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Feeding Them Out 


Another world's war of such magnitude as the 
present is hardly likely to occur again in the 
life of even the youngest of this generation. 
Far-seeing men whose business is to make the 
stock market pay tribute to them, and thereby 
capitalize the public’s ambition to share in the 
so-called prosperity from war orders, are taking 
advantage of this, the one unusual opportunity 
of their lifetime. 


Thus it is, as in the case of one well known com- 
pany. After the stock had been advanced over 
1.500%, a new corporation was organized with 
many times the number of old outstanding shares, 
for it is reasoned that it is easier to interest the 
public in a low priced stock than when it is sell- 
ing at a high premium. No doubt a similar 
example will be followed by other corporations 
supposed to be benefited by war orders. 


Then there will come the crop-shearing season 
when the stock market lambs will have their 
wool sheared completely off their backs. Once 
signs develop of an ending of the European con- 
flict where will the “war brides” get the big 
business to justify the great big bonuses now 
asked for them? 


Then the public will hold the bag, but the Pa 
profits it is supposed to contain will long before P 
have been transferred to the men who have 7 
been shrewd enough to see that such an arti- A, “2 








ficial condition cannot long endure. } 
. ; rm 
Our Advice Service is freely at the dis- ike 2 
posal of The Financial World subscrib- i? 


ers to help them to avoid such errors Lo. 
as the present situation is- liable to <4 
create. Enclose postage. ‘\ y, 


Louis Guenther 














PURELY A MORAL ISSUE. 
Gambling Is Not Speculation and There Is a Way 
Whereby It Might Be Discouraged. 
in answer to the criticism, much of which comes 
m very conservative quarters, that the gambling 
war stocks will hurt legitimate speculation if not 
irbed and the public not warned but protected against 
own folly, the governors of the Stock Exchange 
ly that it is not the function of their body to inter- 
re with human nature. That is to say people will 
eculate and in their enthusiasm are likely to overdo it, 
it in so many words it is not the business of the 
tock Exchange to refuse to give such enthusiasm an 
itlet. 
But besides being a great market the Stock Exchange 
also a constructive institution. It provides a place 
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where capital may be raised for corporations. The 
public looks to it to see that in this business of pro- 
viding capital and a market for investors to sell or 
buy securities there are no secret cabinets and no 
schemes on foot that seek the exploitation of the 
public. 

What would the citizens of New York say of their 
mayor and aldermen were they to declare it only hu- 
man nature to gamble and therefore it isenot the busi- 
ness of the city to stop it? They would have much 
to say and it would not be in mere words, but in ac- 
tion. At the very first opportunity they would dis- 
place the city fathers with other city fathers who were 
capable of realizing that one of their chief duties was 
to protect the community against the evils of gambling. 

Were the public not fed on false “tips” they would 
not work themselves into a gambling mania. There is 
a way to stop the dissemination of such tips. The 
Exchange need strike no security off of its list, but it 
is able to bring such moral pressure to bear upon the 
members as would go a long way toward discourag- 
ing reckless gambling in securities. Where there is a 
Hl there is a way. If there should occur a collapse 
frail structure which the present excitement is 
up the public will not consider the niceties of 
stion of the Exchange’s proper course, but 


f the passive stand of the Exchange and once 
re clamor for state control of the Stock Exchange 
as an institution. 

It is against that step the Stock Exchange has bit- 
terly and rightfully fought, but once public feeling 
flames up, its demands will become irresistible. 


WAR CONTRACTS. 


Some Little Considered Difficulties Which Make the 
Business Not So Immensely Profitable. 


Gauging the margin of profits in war contracts by 
the rise that has taken place in the shares of the com- 
panies which have secured them, they look like the 
treasure chest of a Midas out of which untold wealth 
will pour before they are completed. Some of the 
companies which are properly equipped for the busi- 
ness will make good profits, while others new in the 
work have a good chance of emerging with a lot of 
useful experience, sans profits. 

This the average speculator in the war stocks does 
not consider, for all he can see is the fact that certain 
contracts have been secured and he immediately ex- 
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presses his great satisfaction by interpreting it in 
higher prices for the stock. 

The Financial World has been told of a well known 
manufacturer who was tendered a nice war contract 
but before undertaking its execution he considered it 
prudent to make an investigation to find out if his 
plant could profitably engage in the work. 

Some of the difficulties he confronted, and there 
were quite a few, were that the manufacturers of the 
necessary machinery were unable to promise him at 
any specified time delivery of the machinery he re- 
quired; he discovered that trained men for the work 
were almost impossible to secure without offering the 
very highest wages and then only by inducing them to 
leave their present employ, and finally he found out 
that his finished material must stand expert tests, 
which, if it was not passed, would mean to his concern 
a complete loss. 

This manufacturer finally determined that the prof- 
its were not worth the risk. He felt himself on safer 
grounds when supplying the companies with materials 
which had gone into the war contract business and he 
was very wise. The future will vindicate his conser- 
vative judgment. 


REACHING A SOLUTION IN MEXICO. 
Conference of South American Republics Expected to 
Provide Plan to End Causeless Strife. 

A decided change has come in our attitude toward 
Mexico. Some will declare that it indicates that we 
have discovered “watchful waiting” to have been a 
mistaken policy. But that is hardly likely. Being the 
largest nation on the Western Hemisphere, our attitude 
to our sister nations was such as to make our task in 
regard to Mexico extremely delicate. 

Had we gone about the matter in a swaggering way, 
declaring that unless the Mexican people quickly ad- 
justed their differences and restored order we would 
intervene with force, it might have led to the suspicion 
that it was our expectation to profit by our meddling 
in the internal affairs of another country. No doubt 
such was the view the President entertained and made 
him reluctant to take the initiative until it was ap- 
parent that unless a stronger power interfered in the 
absence of a strong man, the revolution would never 
end until complete exhaustion set in. 

By inviting the sister republics to a conference for 
the purpose of devising some plan to bring order out 
of chaos and snuff out a strife which has resolved it- 
self into advancing ambitious individuals instead 
of the welfare of the people, the United States gives 
ample evidence of its unselfish interest in the future 
of Mexico. Mexico is a country of great potentiali- 
ties but has had no opportunity to develop them. Let 
the people of the country once realize that the strong 
man they select for the administration of their affairs 
has the moral support not only of this country but of 
all the other nations of the western world, and they 
will rally about him to uphold his hands. Once that 
is accomplished the Villas, Zapistas and Carranzas 
will have to cast their personal ambitions aside or be 
completely engulfed, as were Diaz and Madero. 

They are waiting only for the right man to come 
forth just as soon as it is certain there is behind him 
the moral support of the other nations of the Western 
Hemisphere. 


NECESSITIES SWELL EXPORT BALANCE. 
As far as the war has developed business for the co 
try, it has been large, but on the other hand it is so 
concentrated among such commodities as are urgently 
quired by the forces in the field and not so much by ¢ 
non-belligerent population. This is shown by the figu 
so far given out. Horses were sold to Europe to 
amount of over $8,000,000, where Europe in the sa 
month a year ago hardly bought $300,000 worth; in c 
mercial automobiles there were spent over $6,000,( 
against $127,000 in 1914. Similarly large gains are in 
cated in the export of railroad cars, gunpowder, firear 
barbed wire and breadstuffs. 

Based upon the reported orders for war supplies pla 
in this country during the past two months, we can sa! 
look forward to even greater gains in our exports whe: 
the manufacturers are ready to begin their shipments 
If the war shall last beyond the present year 
trade excess can as easily approach the $2,000,000,00) 
mark as it has already succeeded in passing the $1,000,000, 
000 figure for this year. 

Europe’s madness has provided a golden harvest 
the United States, the like of which may not be see: 
again, even a thousand years hence. 


HEARD IN WALL STREET. 

Daniel G. Reid, who is credited with having been re- 
sponsible for a great deal of the activity in American Ca 
shares, has gone to Maine for a short rest this year and 
will not take his accustomed trip to Europe. Means mor 
Can fireworks, Wall Street speculators say. 

John D. Rockefeller has just paid $60,000 for an ancient 
statue, but this expenditure hasn’t prevented heavy pur 
chases of American bonds by the Rockefeller brokers 
Their buying was heavy all through July, it is declared 
And John D. knows a bargain as far away as it can be seen 

The cotton situation in a nutshell: There were 5,000,000 
bales left over from last year’s unprecedented crop. This 
year’s crop in round figures is 12,000,000 bales, or a total 
of 17,000,000 bales to be disposed of. Domestic mills 
will take 6,000,000 bales and foreign buyers 9,000,000, leav- 
ing a surplus of only 2,000,000 bales to care for. Ther 
is, therefore, financiers say, no problem at all ahead 
them, since the more than double surplus of cotton last 
year was carried and there were no sacrifices. Besides 
the Federal Reserve Act is now in full working ord: 
making the financial end comparatively easy. 

The union labor argument in brief is that where ma: 
facturers get war prices for products intended to destr 
life, the workers should get war wages to sustain life. 


The Wall Street Bear as well as the Russian Bear kn: 
how it feels. 
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Railroad Bonds 


Information 





Comparisons 


We have prepared a booklet on Rail- 
road Bonds which gives in convenient 
form some of the _ principal factors 
regarding the bond issues of most 
of the principal railroads in this country. 
It also includes the income account, man- | 
agement, capitalization and other _ in- 
formation of interest to _ investors. 


i} Upon request we will be pleased to mail 
to investors a copy of Booklet No. 201 | 


Harris, Forbes & Co 


56 William Street, New York \| 
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CONVERTIBLE BONDS. 
articularly Attractive at Present Time With Revival of 
Prosperity. 
When purchased with discrimination and judgment con- 
rtible bonds often offer attractive investment opportuni- 
s. Bonds of this class can be purchased which yield 
rood return, are amply protected and which, at the same 
e, offer at least the possibility of a larger appreciation 
value some time in the future. Such bonds are 
rticularly attractive at this time, when the general level 
bond prices is low, and when there are indications on 
ery side of a marked revival in the general prosperity 


> 


the country. 

Speaking of the position of convertible bonds one of 
e well known bond houses says: “When the conversion 
rivilege is operative and the stocks into which bonds 

convertible sell at prices equal to or beyond the con- 
ersion price, the market for the bonds usually keeps pace 
roportionately with advancing prices for the stock. The 
ndholder might then decide to exchange the bonds for 
tock, or, should he prefer, he could sell the bonds and 


take his profit without actually going through the for- 


mality of conversion. 


trinsic value as a junior security. 


, 


1 junior security. 


“On the other hand, when stocks decline in price to a 
int where the conversion privilege is of no immediate 
ilue there may be considered a certain level below which 
onvertible bonds will not sell dependent upon their in- 
During such periods 
nvertible bonds often hold forth greater potential pos- 
ilities for profit than other types of junior bonds not 
ossessing the conversion privilege.” 
In purchasing a convertible bond, however, an investor 
ould never overlook the fact that he is purchasing only 
Many of such issues are simply deben- 
ures secured simply upon the general credit of the com- 
ny issuing them. They usually rank first ahead of the 
ipital stock. Where the convertible issues are secured 
mortgage they are usually subject to a large amount 
f underlying liens. Because of the nature of the security 
onvertible issues should usually be purchased only by 


isiness men. 


How It Works Out. 
The following table gives a list of some of the most 
tive convertible issues dealt in on the New York Stock 
hange. The last column gives the prices at which the 
nds are convertible into the capital stock. In consider- 
the convertible price it should be remembered that 
stock conversion figure is based upon the par value 


the bonds. When the bonds sell at a premium or at a 


liscount the figure at which the bonds can be converted 


i profit becomes different. This is found by multiplying 
e stock conversion prices by the market price of the 
nds. In the table below, for instance, the Baltimore 
Ohio convertible 44s are stated to be convertible into 
capital stock at 110. 
r, however, are selling at 8634. 
ser of the bonds would have a profit as soon as the 


The bonds, instead of selling at 
At this price the pur- 


ck advanced above 95%. 


Convert- 


Price. Yield. ible at. 
shison 4s of 1905 ......... 102 3.90% 100 
tchison 4s of 1910 ......... 101% 3.90% 100 
Itimore & Ohio 4%s...... 86% 5.65% 110 
M. & St. Paul 4%4s ....... 94% 4.90% 100 
M. &.St.. Pagi.Se ......... IGM 4.90% 100 
uttiefn Pace 46 .. 250 ocicco% 80% 6.00% 130 
uthern “Pacific 5s .......... 9834 5.10% 100 
co Rs ee 891% 5.20% 175 
Fo Re, cv icdinacaus 101% 4.40% 120 














We offer the unsold balance of 


$87,325 
CITY OF AKRON, OHIO 


414% and 5% 
Improvement Bonds 
Legal investments for Savings Banks, Trustees, Etc., 
in the States of New York, Massachusetts, Connec- 
ticut, New Jersey and Pennsylvania. 
Maturing from 1918 to 1925 


To Yield 4.30% 


Descriptive circular on request 


Hornblower & Weeks 


42 Broadway, N. Y. 


Providence 





Boston Chicago Detroit 














BONDS 


A First Mortgage on property valued 
at over four times the amount of bonds 
outstanding. For nine years net earn- 
ings have averaged over three times the 
interest charges. 

Yield—51,,% 

These bonds are listed on the N. Y. 

Stock Exchange. Send for booklet A-27. 


Knauth-Nachod & Kubue 
15 William St., New York 























Municipal Bonds 
Free From Income Tax 
To Net 4.25% to 5.50% 


Laat OT 


sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 














Albany 


Send for our new booklet ‘‘F’’ on 
The Relation of Earning Power to 


SAFETY 
PW. BRVVCKHS & Co 


(Incorporated) 


115 Broadway, New York Philadelphia 











Accurate Data 
About Securities 


should be in the hands of every investor con- 
templating either a sale or a purchase. To 
become familiar with the service we can ren- 
der, send the name of any stock or bond to 
our Department L-142, and we will give with- 
out charge information concerning it. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia 


Buffalo 


Baltimore 
London 
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GAINS BY NORTHERN STATES POWER. 

The Northern States Power Co. makes a brilliant show- 
ing in both gross and net earnings for June and the 12 
months ending June 30, and this undoubtedly accounts for 
the recent strength and rising tendencies displayed by 
both common and the 7 per cent. preferred shares. 

Two statements are given for the full year, the first in- 
cluding, for purposes of comparison, the earnings of the 
Sioux Falls property for the full three years, while the 
second includes the earnings of the Sioux Falls division 
for only 11 months, the property having been acquired in 
August, 1914. The first statement is as follows: 


Month of June: 1913. 1914. 1915. 
Gross earnings ..... $282,788 $321,311 $369,879 
Net earnings ....... 142,851 164,275 197,784 

12 Months to June 30th: 

1913. 1914. 1915. 
Gross earnings ..... $3,893,329 $4,247,413 $4,765,096 
Net earnings ....... 1,981,652 2,223,993 2,654,370 


Operating results for the year, with the earnings of the 
Sioux Falls properties for only 11 months show gross and 
miscellaneous income of $4,750,892 and net earnings of 
$2,627,747, while the balance, after interest charges, was 
$1,151,941, or almost 14 per cent. on the $8,386,700 7 per 
cent. preferred outstanding, the balance for depreciation 
and common stock being $564,872. 





LIGHT & TRACTION’S FINE SHOWING. 

The American Light & Traction Co., in its report for 
the twelve months ended June 30 last, shows the largest 
gross earnings from subsidiaries in any year in its history 
and also the largest net earnings. Comparison with every 
year since 1910 shows substantial gains over each of the 
years since that date. 

Gross earnings on stocks of subsidiaries and niiscellane- 
ous earnings were $4,735,264, compared with $4,415,610 in 
the fiscal year ended June 30, 1914, a gain of $319,653, 
while net earnings were $4,577,664, a gain of $301,519. The 
surplus of the previous year was $9,577,664, making total 
surplus earnings of $14,135,328, against $13,249,291. 

It is interesting to note that, despite the fact that the 
company paid in the last fiscal year $1,533,332.50 in cash 
dividends on the common stock, as against $1,408,727.50 
in the 1914 fiscal year, and the same amount in common 
stock, the surplus balance at the end of June was $10,194,- 
491.84, against $9,577,664.38 in the 1914 fiscal year. 





GENERAL GAS & ELECTRIC GAINS. 

Those Atlantic Gas & Electric security holders who ac- 
cepted the offer in the plan for the reorganization of the 
company and its absorption made by the General Gas & 
Electric Co. will be pleased with the improvement in 
earnings shown in the first three months of the present 
year by the General Gas & Electric as follows: 
Increase. 


Three months ending 
os 


March 31, 1915. 1914, Amount. 0 
Total operating revenues. ...$338,933.08 $296,189.35 $42,743.73 14.4 
Total op. expenses and taxes. 196,805.11 181,248.36 15,556.75 8.6 
Operating income...... - 2127.97 $114,940.99 $27,186.98 23.6 
Other income ....... ae 5,262,73 1,890.85 3,371.88 

Gross income............. $1 ‘7; 3g 90. 70 $116,831.84 $30,558.86 26.3 











Operating ratio ........ "58.0% 61.2% 

In the last two years over $1,000,000 has been expended 
on the newly acquired properties and the improvement 
noted in the earnings is credited to these expenditures 
and economies of operation. An estimate of the earnings 
for the present year made by the present management 
states that earnings applicable to fixed charges and divi- 
dends are $514,650, out of which for interest on bonds 
and notes $227,200 will be required, leaving $287,450 to pay 
the full dividend requirements on the preferred stock, 


which call for $123,500. 





$150,000 


Montclair, N. J. 


4% School Bonds 


Dated Aug. 2, 1915 Due Aug. 1, 1945 
Coupon or Registered Form 


Legal for Savings Banks 
in New Jersey 
Price to yield 4.30% 


Full particulars on request 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 
































Public Utilities in 
growing communities 
bought and financed 


@ Their securities 

offered to investors. 
Middle West 
Utilities Co. 


412 West Adams St. 
CHICAGO, ILLINOIS 








MUNICIPAL BONDS reacra tacome Tax 


YIELDING FROM 44% to 6% 


WILLIAM R. COMPTON COMPANY 
Pine Street, Cor. William 





























St. Louis New York Chicago 
Permanent Advantage 
from 


Present Security Prices 


may be had by those who buy tested 
bonds now. This is the time when 
conservative investment action means 
a large income for years to come. 
Write for Circular 473; it contains 


suggestions. 
William P. Bonbright & Co. 
Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
London Paris 
William P. Bonbright & Co. Bonbright & Co. 





























Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 
of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines . 
PARIS 
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Railroad Bonds Yielding from 4.15% to 6%. 
Yield 
Per Cent. 


Penmeyivaltia, Consol 45, TORD «6.6 5 o.ccc ccc cdcw oncepoes 4.15 
ee a a. Pn ne eee ney tae os. 9, ee 4.55 
Buffalo, Rochester & Pittsburgh Gen. Gold 5s, 1937..4.55 
Central R. R. of New Jersey Gen. Gold 5s, 1987....... 4.40 
Nashville, Chattanooga & St. L. Ist Cons. 5s, 1928...4.50 
Indianapolis Union Ry. Gen. & Ref. 5s, 1965........ 4.95 
N. Y. Cen. Lake Shore & Mich. South. Deb. 4s, 1931. .4.85 
Norfolk & Western Ist Cons. 4s, 1996................ 4.57 
Chicago, Burlington & Quincy Gen. 4s, 1958.......... 4.47 
Cemies Pmeiie Set Wiel 46 Te iti wes bdeciavoacces 4.84 
\tchison, Topeka & Santa Fe Gen. 4s, 1995.......... 4.43 
fe a i 9. eer 4.15 
Uticn am .maeeks Rewer Ist Gao 1082... iciisisd oo ccdicacisea 4.30 
V fees Wey: CO, LOG Se Pili pois Soins codes hdc o's ns sane 
Southern Pacific San Fran. Term. Ist 4s, 1950........: 5.20 
Midland’ Valley ist Sa, 1916-63 vsiciiic . dics <caice ccseaes cs 6.00 
Public Utility Bonds Yielding from 4.90% to 6%. 
Chicago Telephone Co., ist ba; T9is-19Rs i eseiss os ccs A 
Pacific Lt. & Power Corp. Coll. Tr. 6s, July, 1917.....6.00 
\mer. Public Service Co. Ist Lien Gold 6s, 1942......6.00 
Southwestern Power & Light Ist Lien 5s, 1943......5.60 
Amer. Tel. & Tel. Coll. Tr. Gold 4s, 1929...........5.25 
Mateoed' Clear Water Co. Ist 56, 1923... 6.6... ccc wcecet 5.30 
Holliston, Mass., Water Co. Ist 5s, 1930.............5.00 
Detaware Weter:Co.: 1st 50, Teo is:6 occas eass.c eden 06S 
Nortiwestern Elec. Co. Ist 66, 1935... .....cccscoteas 6.00 
Seattle Lighting Co. Ref. 5s, 1914-49................5.60 
Olar@elony St. Ry. tat Ref: 44; 1966.6 ...055. 00.4... 50 
Portland (Ore.) Gas &.Coke Ist & Ref. 5s, 1920-406...5.16 
Centeal, Macwse Fomer Coa: 16t. 58, W999 «0 s0cass0ckar0cmee 
TOMES REMCe CO. LAt BS, TOS aos kos do + cmceanrmads cco Fy 2 
San Joaquin Light & Power Corp. Ist Ref. 6s, 1950...6.00 


Municipal Bonds Yielding from 4.30% ta 6%. 


Town of Montclair, N. J., School 4%s, 1945.......... 4.30 
Louisiana Port Comn. Harbor Imp. 5s, 1943-55.......4.60 
City of Machmond Coll, 56, TOBb ls... sds occ <nscwse po 4.85 
Borough of Dunmore, Pa., 4%s, 1939-43............. 4.25 
Lonoke County, Ark., Road Dist. No. 2 6s, 1930......5.50 
Lutesville, Bollinger Co., Mo., School 6s, 1923-28... .5.00 
Sy a pe ee Ne 
Gideon Sch. Dist., New Madrid, Mo., 6s, 1935.......... 4.90 
Geeece, N. ¥.. Water Os, Ieee dso sn ewnds chscs edge 4.30 
Jefferson & Plaquemine, La., Drain, Dist. 5s, 1927-52, ..5.00 
Ottawa County, Mich., Road 4%s, 1935.............. 4.38 
West Warwick, R. I., Funding 4%s, 1944............. 4.38 
Redlands, Cal., Water Works 5s, 1938................ 4.63 
Arcadia, Fla., Water Works 5s, 1925-35..............5.13 
Wetzel County, W. Va., Grant Magisterial Dist. 6s, 
RS ON, CEOs ccs are shia n< Us dee + hy th chic ts UR De 
St. Boniface, Man., School Ss, TOSQ06RZ. ...... 5 20s v0 50. 0.00 
Escanaba, Mich. Ref. 5548, 1922525... 0. 0. ow cncwswvess 4.60 
Grand Prairie, Ohio, School Dist. 5%s, 1927-30....... 4.90 


Clay Co., Ark., Western Clay Drain. Dist. 6s, 1925-35.6.00 


GENERAL MOTORS ADVANCES SHARPLY. 


General Motors indulged in another of its typical up- 
ward rushes, making nearly 11 points gain at one session. 
The meeting of the Board of Directors will be held at 
any time now for action on the long anticipated melon 
distribution. It will probably be 50 per cent. in stock, 
with a substantial initial cash dividend payment. Any- 
thing less would be regarded as disappointing. There is 
some talk, vague as yet, of a big fight being on for suprem- 
acy in the trade, the big companies, like General Motors, 
Maxwell Motors, Studebaker, Willys-Overland, Chalmers 
Motors and others of like calibre, being on one side in a 
combination, against the smaller fry which have been 
instrumental in forcing down prices of cars. The presi- 
dent of the Chalmers Company, in his recent report to 
shareholders, gave a hint of something of the kind being 
in the wind. 











Listed Stocks 


To the number of 108 issues are described in our special cir- 
cular and classified as follows: 


Investment 
Semi-Investment 
Speculative 
If you would be interested in considering the purchase of such 
securities 
Write for Circular No. 1516 


“Railroad and Industrial Stocks” 


Spencer Trask & Co. Newyork 


Investment Securities 











AN fefd <ul fo) Ks 
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PARTIAL PAYMENT PLAN 





Our Convenient Method enables you to buy dividend-paying Stocks 
and Bonds in any amount—one, five. ten, seven een, forty —by 
making a small first payment and balance in monthty installments, 
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STOCK EXCHANGE ANSWERS CRITICS. 
Its Business Conduct Committee Busy, President Noble 
Says—Record of Stock Sales Significant. 

No longer able to maintain silence in the face of the 
overwhelming criticism of the daily press and the financial 
publications which have been warning the public against 
the wild movements in war stocks and the apparent ma- 
nipulation of the same by cliques and pools, the New York 
Stock Exchange, through its president, H. G. S. Noble, 
has formally made reply to the suggestion that the Ex- 
change, exercise its authority and proceed against the 
professionals who have been egging on the public to join 
in the excitement. 

Mr. Noble asserts that there is no way to stop the 
excitement, through the promulgation of rules or regula- 
tions. He asserts that similar speculation was carried on 
during our Civil War and because the Stock Exchange 
refused to enlarge its facilities to care for the increased 
business, an “Open Board of Brokers” was formed and 
much of the speculation was carried on outside the Ex- 
change. The chief point of his argument that the Ex- 
change cannot interfere lies in the following paragraph 
of his statement: 

“While the right of free contract remains there is no 
power in the Stock Exchange, or even in the Legislature, 
to prevent individuals from using their own money or 
credit to buy securities in which they anticipate an ad- 
vance. There is one restraining influence upon the excess 
of speculation which is undoubtedly being exercised today 
and that is the refusal of money lenders to make ad- 
vances upon overinflated properties. There is also a duty 
incumbent upon the Stock Exchange to see that the law 
of the State and its own regulations against fictitious 
transactions, or ‘wash sales,’ be rigidly enforced. This 
duty is being carefully performed by the Business Conduct 
Committee, which was organized for that specific purpose. 

“Speculative excesses, like all other excesses, are depre- 
cated by every thoughtful man, but while human nature 
remains as it is there is no clear and easy way for any 
one to stop them by promulgating rules and regulations.” 

Mr. Noble in the above declaration admits the duty of 
the Exchange is to see to it that fictitious transactions or 
“wash” sales be prohibited. Its rules, he says, must be 
rigidly enforced. That being so, we would call Mr. Noble’s 
attention to the following totals of trading in stocks on 
the Stock Exchange in the fortnight ending with July 31 
and ask if there is not a job for the Committee on Business 
Conduct: 


Total Shares 

Sales. Outstanding. 
Allis-Chalmers, common ...-........ 494,300 257,708 
American Beet Sugar, common..... 115,910 150,000 
American Can, common............ 587,200 412,333 
American Locomotive, common..... 144,000 250,000 
Baldwin Locomotive, common..... 354,350 200,000 
Bethlehem Steel, common.......... 75,570 148,620 
Crucible Steel, common............ 823,500 245,784 
Nat. Enameling & Stamping........ 99,900 155,918 
N. Y. Air Brake, common.......... 41,950 100,000 
Pressed Steel Car, common......... 42,350 125,000 
Republic Steel, common............ 327,970 271,910 
United States Steel, common...... 1,124,776 5,083,025 
Westinghouse Electric ........... .. 929,700 373,250 


The above named companies comprise a group of 13 
in which the “war stocks” excitement has been greatest. 
There are many other stocks of minor concerns, trading 
in which was abnormal during the period, but these will 
suffice for illustration. We make no charge whatever that 
manipulation or “wash” sales were put through by the 
cliques and pools interested in these shares and we admit 
that there is fair ground for the inference that in leading 
stocks like Steel, Westinghouse and Bethlehem Steel there 
has been actual trading in the enormous totals shown in 
the table, but we do undertake to say that there is strong 
ground for suspicion, and that the Committee on Business 
Conduct should take note of it officially, that there has 
been professional manipulation in such stocks as Allis- 
Chalmers, Can, Locomotive, Crucible Steel, Baldwin Lo- 
comotive, Pressed Steel Car, ete. 

In the twelve businéss days refetfed to Alis-Chalmers 
had its entire common stock capitalization turned over 
almost twice, American Can nearly one and one-half 
times, Baldwin more than one and one-half times, Cruci- 
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ble Steel more than three times, and Republic Steel nearly 
one and one-half times. The movements in each stock, 
it cannot be denied, have been in every case preceded by 
floods of “tips,” proving the professional origin of much 
of the buying, and an equal flood, of inspired statements 
as to the millions upon millions of dollars of profits to be 
derived from the supposed war orders in hand. 

We undertake to assert, on the evidence of the above 
record, that the Committee on Business Conduct of the 
New York Stock Exchange has plenty of material on 
which to work. 
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SPECULATIVE TENDENCIES IN BOND MARKET. 
Bond Dealers Advising Clients to Hold on to Their Bonds 
and Ignore Stock Market Speculation. 

Not a few bond houses continue to note a tendency on 
e part of some of their clients to sell bonds and hazard 
the proceeds in the stock market, and that, too, at a time 
hen stocks they purpose venturing into are all the way 
rom 25 per cent. to 200 per cent. or more above levels 

which they could have been bought a short time ago. 

is almost needless to say that the bond dealers are 
strongly advising against such a hazardous and unwise 
Letters that have gone to clients who have asked 
idvice on this point have uniformly advised the retention 
f investment holdings and a determination to keep out 
. the stock market, and especially away from the war 
stocks which have had such a sensational rise. 

Meanwhile the market itself is marking time. 
There is a moderate investment business going on, and 
the municipal market is perhaps the most active of any 
department of the investment market, but the midsum- 
mer dullness is on. Inquiries have come from prospec- 
tive investors who have been wondering whether the 
stock market activity and revival in business generally 
all over the country was not likely to result in higher 
money rates and possibly lower prices for bonds later on 
when the full demands for money for crop moving pur- 
poses set in. Such inquiries have generally been an- 
swered: by investment’ houses in the negative, although 
there is by no means a unanimity of opinion on this score. 
The chief doubt appears to be as to the resources of the 
new Federal Reserve law in an emergency; but as the 
system has never been put to a full test, only conjectures 
are possible. The New York bankers are firmly of the 
opinion, however, that the present condition of the banks 
warrants the belief that they can not only finance the 
crops and increased business, but a much bigger stock 
market than is now on—and without any strain on the 
banks or burdensome rates for money. 
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U. S. STEEL A LEADER. 


Steel common stock was the leader of the industrial 
group this week, and even more pronouncedly than last 
week. Buying was inspired by the further advances that 
have taken place in steel products and the additional orders 
that have come from consumers. A short interest has also 
covered at considerable loss. Steel for arms-making and 
shrapnel-making purposes is also in heavy demand. The 
lron Age reports advances of 25c. in the price >i pig iron 
in various markets and also a rise in black sheets of $1. 
Pittsburgh was a heavy buyer of Steel shares this week, 
but New York and other eastern speculators were equally 
rampant in their bullish enthusiasm. The stock sold this 
week at its highest price since 1912 and caution {rom con- 
ervative brokers who urged that a price above 70 for a 

n-dividend-paying stock like Steel was too high, went 
nheeded. 


REGULAR DIVIDEND FOR AMER. SMELT. & REF. 
The action of the directors in declaring only the regular 
uarterly dividend of I’ per cent. was a disagreeable sur- 
rise to speculators, though there were not many persons 
ell acquainted with the actual situation who expected 
iything better. The recent action of the company in 
ducing the price of lead has brought about the desired 
uying that was looked for and the market is said to be 
’w in a more healthful state than for some time. 
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THE EARNINGS OF THE COPPERS. 


A Table Indicating Their Calculated Profits. Prediction of 
Average Price of 16 Cents a Pound for Five Years. 


By Kupfer. 


The market in copper metal shares has been a center 
of public interest second only to that in the so-called “war 
stocks.” As a matter of fact, the coppers themselves have 
actually been on a “war stock” footing; the present abnor- 
mal market for the metal arising from the requirements 
of the munitions plants. There is no precedent for pre- 
vailing conditions, but the copper producers have appar- 
ently unbounded confidence in the future of the metal 
market. Readjustments will require a great deal of cop- 
per; there will be reconstruction and, in all probability, 
an unlooked-for amount of new construction when peace 
shall have been declared. 

Those who are interested in copper have watched con- 
sumption continually outrun production, until it is realized 
that the important feature is the need of the world rather 
than the volume of output. In spite of the new produc- 
tion coming to market during the next five years, from 
Chile, from Alaska and from other developments, the posi- 
tion of the metal is believed to be assured; a price of not 
less than 16 cents per pound will rule during the next five 
years, according to the best authorities. 

From an analytical standpoint the earnings of copper 
properties are always interesting, and especially in a period 
such as the present, when high prices for the metal are 
adding gross amounts to net profits. In the production 
of copper, mining and milling costs per ton fall as larger 
tonnages are handled, with the result that any increased 
costs in the number of employees or use of power or in 
material or similar items is more than offset and a lower 
net cost per pound of copper is obtained as output grows. 
It follows, therefore, that when the price of red metal 
passes a certain point, everything in the way of added 
price goes to net profit. 

Never in the history of copper mining have profits 
rolled up as during the present period. Ordinarily, a 
strong demand for metal is checked by rising prices. The 
imperative needs of the munition plants disregarded rising 
prices, and it has been simply a question of getting to 
capacity production and making sales as far into the future 
as prudence would allow. 

Anaconda, like other large producers, had greatly cur- 
tailed production during 1914; January, 1915, output was 
13,700,000 pounds; June outturn was 22,100,000 pounds, 
showing how everything has been speeded up to get out 
the metal. The total for the six months was 112,200,000 
pounds, a large part of which was undoubtedly sold at 
20 cents per pound, but it would be safer to figure 18 cents. 
Costs at Butte are lower than ever before, certainly not 
above 9 cents now, with flotation plants and leaching 
plants being utilized; this would give a 9-cent profit and 
for the half year period a total of $10,098,000, equivalent 
to 6.66 per cent. on the $150,000,000 outstanding stock. 
Taking the balance of the year on a basis of 300,000,000 
pounds annual output, or 150,000,000 for the balance of 
the year, sold at 18 cents, the net profit would be $13,500,- 
000, and this, added to the first six months’ earn- 
ings, would yield a total for the year equal to 15.73 per 
cent. on the issued stock at par and equivalent to 11.23 
per cent. upon the present selling price of $70. In other 
words, Anaconda should be earning about $7.87 per share 
during the current year. 

Utah’s earnings on six months’ production at 18 cents 
would amount to $6,721,592, figuring Utah’s cost at 8 cents, 
which may be a little close, though not far out of the 
way on its present increased tonnage. Utah’s present out- 
put is at the rate of 176,000,000 pounds per year; if one 
can calculate a profit of 9 cents per pound, the net figure 
would be $15,840,000. On the issued stock of Utah this 
would equal $9.75 per share, which is in turn equivalent 
to 7 per cent. upon the current market price of the shares. 
The present dividend is $4 per annum, or 5.88 per cent. 
upon the present market price. 

Chino made 30,188,010 pounds of copper up to and in- 
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cluding June, the figure for the last month being almost 
7,060,000, or at the rate of 84,000,000 per year. The cost 
was probably something under 8 cents, but with 10 cents 
per pound profit earnings would be $7,200,00, or $8.27 
per share, yielding 18 per cent. upon the present market 
price of $45. Chino pays $3, or 6% per cent. on the mar- 
ket price. 

Calumet & Hecla has paid $20 so far this year, and is 
expected to pay $15 in September; the company is earn- 
ing about $125 per share per annum now, not all of which 
is available for dividends, however. If a final dividend for 
the year of $15 should be paid in December, the year’s 
disbursements would be $50; stock is selling at $575, the 
investment return being therefore about 8.7 per cent. 

Miami is earning about 9 cents per pound upon 45,- 
000,000 pounds output, or say $4,000,000, which would be 
$5 per share, or a yield of 18 per cent. upon the invest- 
ment at the present market price, while it pays $3, which 
is equivalent to 11 per cent. on the market price. 


The following table gives approximate production in 
pounds, profit per pound, total net, amount available per 
share, per cent. on present market, and present rate of 
dividends. In some of the companies mentioned it may) 
be reasonable to expect some extra distributions, but it 
should not be anticipated that anything like the total 
amount available will be so distributed; on the other hand 
one may know that an ample treasury reserve will fortify 
the investor’s dividend position most comfortably. 


ket 
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Anaconda 262 9 23,598,000 7.87 4 2 2.8 11.23 
" eee 76 9 15,840,000 9.75 40 4 5.88 7 
CO sicesese 84 10 ,»200,000 8.27 60 3 6 2/3 18 
Oe «satan ted ies 60 9 5,400,000 3.72 15 1.50 5 16 
Nevada Con. 60 9 5,400,000 2.70 30 1.50 10.7 19 
Braden ...... 30 10 3,000,000 1.15 ° ° 15.6 
Kennecott ... 80 14 11,200,000 10.00 e ad * 7 
See Sacasad 360 10 36,000,000 8.18 ° ” 42.5 
BEAOER  ocasces 45 9 4,000,000 5 60 3 11 18 
Inspiradion .. 100 9 9,000,000 7.83 a ° ° 22.37 


*None yet. 
+Full capacity. 
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BURDEN OF PUGET SOUND EXTENSION. 


St. Paul Has Failed to Realize Expectations, But a 
Promising Future Is Before It. 


Part III and Conclusion. 


t By a Staff Contributor. 














An extension of the Chicago, Milwaukee and St. Paul 
Railway from the Missouri river to the Pacific Coast was 
necessity after James J. Hill had corraled the Northern 
Pacific and the Burlington and began to operate them in 
armony with the Great Northern. The St. Paul was 
imited to a territory which it had occupied for years and 
ts scope of 7,000 miles had not greatly changed in some 
me. Of this mileage 25 per cent. was in lowa, a state 
f great corn and oats crops, 25 per cent. in South Dakota, 
state of rather slow agricultural development and un- 
ertain in its crops of spring wheat, corn and smaller 
rains; in Wisconsin 25 per cent., a state of rapid indus- 
rial progress as well as of farming growth on a sub- 
tantial scale, and giving great opportunities in ore ton- 
age, though these the St. Paul has been slow to grasp, 
nd 17 per cent. in Minnesota, famous for its grain, its 
illing products, lumber, ore, cattle and potatoes. From 
ts many main and branch line divisions, the St. Paul, prior 

1907, earned about $7,500 gross per mile. 

It was the force of William Rockefeller that put through 

e Puget Sound Extension. This was estimated to cost 
100,000,000, but probably will be carried on the property 
ceount of the future at nearer $150,000,000. It has added 

rout 2,600 miles to the system. The new mileage is 40 
er cent. in Montana, 20 per cent. in Washington, about 10 

- cent. in Idaho, and the rest in South Dakota, in which 
tate the old and new lines joined. 

The two items of traffic that attracted the St. Paul 

ople and determined them in building to Puget Sound 

ere lumber and copper ores. The territory of the St. 
iul which had provided this country and Europe with 
nber for a generation had been well cut over. The 
vorthern Pacific and Great Northern had been bringing 
lumber from Washington and Oregon for years and mak- 
g a rich profit in the haul. The Rockefeller interests 
minated the mining industry of Montana, but the traf- 
from this industry was mainly in the hands of the 
at Northern. Still another factor in the new project 
is the Oriental trade The Panama Canal was a poten- 
tial competitor when construction operations between the 
lissouri river and the coast were instituted, but none of 
he St. Paul directors then supposed that $1,000,000 in 
reight revenues would be taken from their new line in 
first year of Canal traffic. 

It was to get a higRer average rate per ton mile that 

e extension was built So far this has not been ac- 

mplished. In fact, the rate to-day is nearly 7 per cent. 
ower than in 1906. Long haul business has suffered from 

general depression in trade, railroad competition in 
hich the Union Pacific has entered with the Hill lines 
gainst the St. Paul and by rate reductions ordered by 
Interstate Commerce Commission and by state com- 
missions. The St. Paul, once a transcontinental line, felt 
he effect of the long and short haul clause, which has 
recently been unsatisfactorily adjusted. About the time 
he road was ready for traffic, immigration into the North- 
vest slackened and the relapse in the boom in the Puget 
Sound cities occurred simultaneously. In fact, it has 
nly been in the agricultural development of Montana 
that the extension has realized any gain over conditions 
vhich obtained when it was projected. 

In order to finance the extension the St. Paul manage- 
ment adopted the policy of allowing traffic, which it 
originated or took from the parent company, a division 
of the rate much beyond its proper proportion. This 
gave the effect of high gross per mile and aroused great 
enthusiasm over the prospect of the new line. When the 


When writing advertisers, tell them you are a subscriber to The Financial World 









) Neweeeeeeweerreeeneeeeeesoueess Ne 





ewwoeweseue: 


















The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 
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due dates, at all times providing a just return, ample 
security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in con- 
venient forms for large or small investors by either full 
or instalment payments, as follows: 
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6% Coupon Bonds 
In denominations of $100, $500, $1,000 and upward, pay- 
ing interest semi-annually by coupons attached, Princi- 
pal payable in 10 years. 
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HH Printed m New York City, fully de- 
j scribing tl] Bonds the business on which they 
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is = es - : 
merger was effected and there was no longer an income 


account beyond the old and the new lines, the operating 


returns of the combined mileage did not show up so well 
and the penalty of such near sighted policy is now being 
paid in smaller dividends. The fixed charges of the com- 
pany have gone from about $1,100 per mile to over $1,900 
per mile and the factor of safety has fallen from around 
65 per cent. to bel 45 per cent 

We do not criticise the St. Paul for the burden it has 


adopted, for we believe that the Puget Sound Extension 
is economically substantial and will be in time one of the 
largest revenue producing sections of the system. The 

ult is with the method of accounting while the extension 
was in an embryonic state and the attempt to magnify its 


value at a time when its true results did not justify claims 


financial reviews of our 


railroc ( the 9 d authoritics on railroad 

ities a) } i ho has ) j inspected the proper- 

} pr iews and dates of their 

eation ) } } ( i Wor as follows Rock Isiand, 

I, m fisso } ] ; Seaboard Air Line, June 

1? teenie fetes = 1 t O & Ohio, June 26 

July 3, July 10, July 17; St, Pe July 24, July 31, and in this 

. appears th P ling arttcle on the road In our issue of 
1uq. 14 th rit deal ith ti Southern Pacific situation. 
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THE STEEL INDUSTRY. 


Industry Divided According to Classification of Products 
Into Manufactured Commodities—Priority of 
Price Movements—Their Effect on Profits 
and the Prices of Securities. 


By Haliburton Fales, Jr. 
PART THREE. 

One of the most interesting of phenomena, the laws con- 
cerning which seem never to have been observed or 
utilized, at least by speculators or speculative investors, 
is the priority of price movements of one class of iren 
company securities in comparison with those ot other 
classes. 

Concisely stated, the law is this: The more closely a 
steel or iron product complies with the requirements of 
possessing a wholesale or spot market, the socner do its 
profits and the price of the securities of the company which 
makes the products respond to a change in the trend of 
the industry. And conversely, the more restricted the 
market for a company’s products, the more they are regu- 
lated to conform to specifications, etc., aud consequently 
the longer it takes to manufacture them, the slower the 
response of such a company’s profits and the prices of 
its securities, 

This is simply common sense. It means that the simpler 
a product the sooner it rises or falls—thus the price of iron 
ore tends to precede a movement in the price of pig iron— 
the price of the latter precedes the price movement of 
highly wrought steel bars and sheeting, which in turn pre- 
cede the price movement of a locomotive, a great dynamo, 
or a turbine engine, etc. The statistics of the price move- 
ments of various classes of iron products proves this con- 
clusively, as does also the price movements of the com- 
panies’ securities which produce them. 

The following table will prove of interest: 

Baldwin 


Iron Production Sloss-Sheffield Lackawanna 















Tons. Steel & Iron. Steel Co. Locomotive 
1906 25, 300,000 $6,200,000 529,000 000 
1{M7 25,800,000 6,650,000 33,000,000 
1908 15,000,000 5,540,000 15,100,000 
100 25,800,000 6,400,000 25,300,000 
1910 27,3 5,200,000 $1,200,000 $29,000,000 
1911 23,800,000 4,520,000 21,000,000 29,300,000 
1912 29 500,000 100,000 27,300,000 28,900,000 
1913 80,800,000 5,330,000 29,900,000 37,600,000 
1914 25,100,000 4,710,000 16,300,000 13,600,000 


In this table are given pig iron production by years, the 
gross earnings of the Sloss-Sheffield Steel & Iron Co., 
which produces practically nothing but pig iron, to be 
remade into other products by other companies, the gross 
of the Lackawanna Steel Co., which produces many forms 
of simple finished and semi-finished forms of steel, much 
of which, such as structural steel, is manufactured on 
orders against contracts and specifications, and the gross 
earnings of the Baldwin Locomotive Company, which pro- 
duces, under ordinary conditions, highly specialized prod- 
ucts taking six months or so to complete, and’ produces 
them only on order against specifications and contracts. 

Compare the earnings of the first company with the 
pig iron production of the country, and notice how exactly 
the earnings correspond. Notice how much greater rela- 
tively the earnings of Lackawanna were than those of the 
Sloss in 1907 over the year preceding, how sharply the 
Sloss reflected the slump in the price of iron throughout 
the year 1910 upon an increase during the year in the out- 
put of iron of 6 per cent., and how, at the same time, that 
the earnings of Sloss declined, those of the Lackawanna in- 
creased by 23 per cent. In 1912, when the other companies 
were picking up and showing considerable increases of 
earnings in accord with the larger iron production, the lag 
in the earnings of Baldwin was so great that for that year 
they declined, while in 1913, when iron production in- 
creased by # per cent., Sloss increased 1 per cent., Lacka- 
wanna 9.7 per cent., while Baldwin, with its usual lag, in- 
creased 30 per cent. despite the fact that it was a year of 
depression Quite obviously, the company booked com- 
paratively few orders in the latter half of the year, to 
which fact the earnings of 1914 bear eloquent testimony. 
Were it not for its facilities for making drop forgings and 
special forms of high grade steel parts which are of use 
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in armaments, it is quite safe to say that without any 
doubt the earnings for 1915 would have been worse than 
for 1914, although conditions are elsewhere slowly im- 
proving. In presenting these tables it should be remem- 
bered that many things are averaged out in the course of 
a year, and were it possible to obtain earnings statements 
month by month they would reveal the principles of our 
law much more clearly. 

In this connection, the following comparison in pric« 
between pig iron and steel billets at Pittsburgh for 1913 
will be of interest in its effect upon the earnings of com- 
panies engaged in the manufacture of each: 






1913 Pig Steel Billets 1913 Pig Steel Billets 
January $18.99 28 30 July $15.15 $26.70 
February 18.40 28.50 August 14.90 26.00 
March 18.14 2 September 14.90 24.87 
April 17.40 p October 14.75 23.10 
May 15.90 27.50 November 14.40 21.00 
June 15.40 26.50 December 14.40 20.00 


The high price of pig was made in January, however, 
and began dropping from that time on, while that of steel 
billets did not begin to drop until six months later. 

Armed with the knowledge of this priority of earnings 
and of price movements, the speculative investor can put 
it to practical application by buying in succession the 
securities of companies typical of each group. 

The laws of priority of price movements, as indicated 
above, are modified by the action of another general law 
of great force, applicable to all securities as follows: 

“The more marginal the earnings of a company or 0 
any of its securities, whether bonds or stocks, that is, the 
greater fluctuation and range of the earnings behind them, 
the later, as a rule, do their prices respond to an upward 
or downward movement.” 


This is the third article in the series prepared by Mr. Haliburton 
Fales, Jr., on the Steel Industry. The first article, touching on 
how the production of pig iron in fluenges a change in prices, and 
the effect on other trades, appeared in our issue of July 24th. The 
second article on how the statistics of the Industry itself gives 
an index of its future, appeared in our issue of July 3ist. In our 
issue of August 14 Mr. Fales will discuss the future of this indust? 
in the light of past history, following great events that have a mar 
ket effect on the basic industries of a nation. 
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AMERICAN GAS & ELECTRIC’S NEW HIGH. 

The common stock of the American Light & Traction 
Co., sold up to a new high record price this week close 
to 100 and the predictions were more than ever confident 
that the stock dividend would shortly be increased. We 
recently pointed out that the company was earning around 
21 per cent. on the common stock and that all the new 
money that had been put into the company was now 
bringing in a liberal return. 


















OUTSIDE WAR STOCKS QUIETER. 

The ordnance stocks dealt in on the outside market 
have not been quite so active recently, the whole market 
having been affected to some extent by a sharp break in 
Du Pont Powder shares, amounting at one time to fully 
There was, however, a substantial recovery 

The chief customer of these companies is 
of the lowest among the big 


100 points. 

in Du Pont. 
Russia, whose credit is 
foreign powers, and some difficulty may be experienced 
by her in making terms on which she may secure the im- 
mense amount of munitions of war she requires. Canadian 
Car & Foundry, which has secured another very large war 
order from the Allies, has been very erratic in price move- 
ment, having broken from 112 to 80 and then risen again 
to 110 on heavy local and Canadian speculation. Electric 
Boat resumed its sensational advance, but on small deal- 


ing 


if 2) 


STANDARD OIL SHARES SHOW STRENGTH. 

The advance in the price of crude oil, after a prolonged 
season of sagging prices, has put new life into the Stand- 
ard Oil subsidiary stocks and nearly all the active issues 
showed further advances this week over last week’s prices. 
Even Pierce Oil, a long neglected issue which is very low 
in price, enjoyed a sharp rise and Standard of New York 
Standard of California, Indiana, Ohio and the Pipe lines 
moved up sharply. The crude oil market is €aid to be in 
good shape for a further rise and further activity in the 
oil stocks is anticipated. 


REPUBLIC RAILWAY SELLS OFF AGAIN. 

By selling at 50 this week the preferred stock of the 
Republic Railway & Light Co. established a new low 
price for the year and in the opinion of opérators in pub- 
lic utility shares has now pretty well discounted the ex- 
pected passing of the dividend at the next meeting of the 
directors. The consolidated statement of earnings for 
June shows net earnings of $90,742, a loss of $4,829, or 
5.05 per cent. and net income, after interest charges, was 
$33,633, a loss of $5,457, or 13.96 per cent. The balance, 
after allowing for the preferred stock, was $7,676, against 
$13,133, one year ago, or a loss of 41.55 per cent. For the 
six months net income was $199,544, against $231,307, a 
loss of $31,762, or 13.73 per cent. After payment of $155,- 
742, the balance was only $43,808, against $75,565 a year 
ago, or a loss of 42.03 per cent. 


5c. AND 10c. CHAIN STORES FLOURISHING. 

The three largest companies operating the chain sys- 
tem of 5c. and 10c. stores are the Woolworth Company, 
the Kresge Company and the McCrory Stores Corpora- 
tion, the latter being the newést, in point of incorporation, 
of the three companies, but by no means less enterprising. 
The Woolworth Company and the McCrory Corporation 
continue to report their business monthly and every six 
the Kresge last January ceased 


months, but company 
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<= 
making public its reports at short intervals and it is now 
understood no reports of earnings or operations for the 
present year will be available before the first of 1916. 

No specific explanation has been assigned as the cause 
of the change of policy, but this change is not to be taken 
as an indication that earnings have been showing any de- 
crease or that there is anything the officials care to con- 
ceal. On the other hand, it is believed certain large 
interests have not relished the publicity given to the 
continued gains the company has been making and that 
it would be better if in the future only annual statements 
were given out. A pool is said to be operating in the 
stock and some interests it is believed would not be ad- 
verse to a reaction in the shares, which, however, persist 
in remaining scarce and inaccessible to certain interests. 
The public, in other words, having bought considerable 
stock, has had the temerity to retain it and not sell out 
for the benefit of the Some pools have a pet 
theory that the public is in the market only to sell at 
a loss what they had previously bought. If there is a 
pool in Kresge, and Wall Street credits reports that one 
exists, it has another guess. 

Woolworth in the first six months of 1915 reports sales 
of $32,200,061, a gain of $1,584,357, or 5.16 per cent. over 
1914. June’s gain was $312,417. July will probably show 
less favorable results, as July for these companies is 
usually a very dull month. The company has opened 
about 20 new On the other hand, the McCrory 
Company has made all its gains with its old stores and 
is not branching out. The increases, with no additions 
of new stores, is considered to represent the best and 
most substantial kind of progress. For the six months 
ended June 30 the McCrory Stores Corporation reports 
total sales of $2,444,717, an increase of $295,475 over the 
same period of 1914, or 13.75 per cent. The June sales 
amounted to $477,804, against $416,448 in June, 1914, a 
gain of $61,356, or 14.73 per cent. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this uttitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





IN A BRIEFER VEIN. 
The yellow sheen in the red metal has taken on the 


color of gold. 


Mercantile Marine is about once more to sail upon more 


settled waters. 


For some of the cripples real war orders have come like 
first aid to the injured. 

Villa’s threat reminds one of a toy spaniel’s barking at 
the heels of a chained mastiff. 

Recent earnings plainly denote that the railroads have 
a clear right of way to higher net totals. 

a 

Inasmuch as everything was going up in the stock mar- 

ket, the weather took a brace and moved Heat up several 


points. 


God is with us, declares the war-like Kaiser. If that b: 
so, it is rather an unholy partnership the. Lord has en 
tered into. 

Future generations, as they stagger under their enor 
mous war debt, will thoroughly understand what it means 
to mortgage the future. 

By no means is there a corner upon the expectations of 
Bethlehem Steel shareholders that big profits eventually 
will fall into their pockets. 

Lives there a dye ever made in Germany that American 
inventive genius cannot duplicate? To dye or not to dye, 
must we have to go abroad? 

It is human nature to gamble and sometimes it is huma: 
nature to drink, but the law does not consider that a 
iicense for breaking ordinances. 

A twelve-dollar and a half assessthent on cach shari 
should pump out of the International Steam Pump capi 
tal the water in which it was submerged. 

Selling alcohol by the pound instead of by the gallon 
does not, from the viewpoint of the total abstainer, tak« 
away from it any of its spirit for mischief. 

Sharing the big profits from war orders with the work- 
ers is the one effective means of showing the walking dele 
gate the door when he comes to incite trouble 

With all the South American republics determined to 
bring peace to Mexico, Villa and Carranza will soon b: 
made to see that they are leading a lost cause. 

Haiti has also wormed her way into the Sun by starting 
a revolution of her own. Taking lessons from her n 
civilized neighbors she has let blood run freely. 

It has been decided by the leaders to continue the Bull 
Moose party. There are some persons even in politics 
who never will realize they have seen their best days. 

Newspapers will be duly appreciative of the fifty per 
cent. cut in the press rates for telegraphic matter, for 
reduces conSiderably the high cost of living for them. 

Long before the fields have yielded their bounty Wall 
Street garners its harvest. Now let us see if those w 
have sowed their seed in the war stocks will be equally 
successful. 

The public and not the Stock Exchange will eventuaily 
determine if there is a way to curb gambling in stocks 
There is no common interest between gambling and legit 
mate speculation. 

Elihu Root is rooting for higher freight rates and lowe! 
passenger fares. No progress will be made by beggarit 
Peter to pay Paul, for that is what this change in rates 
would amount to. 

In the course of making various demands, we are ex 
changing many notes, but without getting anywhere. Still, 
notes are a very good vent through which to exhaust ou! 
feelings of impatience. 

As experience has shown that holding down the Presi- 
dential position in Mexico is like sitting on a kee of dyna 
mite, strong men may prefer the greater security that is 
found by keeping out of sight. 

A Philadelphia editor cured himself of indigestion by 
fasting. On the other hand there are many who would 
welcome enough good meals to get the disease, for they 
have found an empty stomach the greater evil of the two. 
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THE UTILITIES PREFERRED SHARES GROUP. 
Opportunities for Investment, with a Liberal Yield, in 
Stocks with Stable Earning Power. 

John Moody, whose opinion as an investment authority 
is highly regarded throughout the country, has taken 
pains to gather a list of public utility preferred stocks 
with their present prices, dividends, yields and ratings, 
and present them to investors in one of his investment re- 
views. Those he has chosen, Mr. Moody says, have 
been selected because very recent and apparently genuine 

quotations for them are available. 

In regard to the rating classification, “A” applies to 
securities aS being quite secure, although apt to be af- 
fected in some degree by changing earning power, while 
“Baa” refers to stocks of generally good investment 
character, but not so stable as “A” class. The “Ba” class 
must be considered in a half way class between good in- 
vestments and speculations. 

Mr. Moody states that-the kind of prosperity which 
can be expected in war times seems more likely to be 
helpful to preferred stocks than to mortgage bends. Be- 
sides this, the reviewer states, many investors have been 
especially attracted to this class of stocks because of 
the stability of the earning power of gas and electric 
companies. The list follows: 

Divi- Re- 
dend, cent Yield, Rat- 


Name of Preferred Stock. Ne Price. %&% ing 
American Power & Light........ 6 81% 7.38 Ba 
Amer. Gas & Electric (par $50). 6 46 6.52 <A 
\merican Light & Traction...... 6 1085% 5.56 \a 
Bangor Railway & Electric...... 7 117% 5.96 Ba 
Commonwealth Power, Ry. & Lt. 6 79 7.59 Ba 
Cumberland Co. Power & Light. 6 94 6.38 Ba 
Dayton Power & Light.......... 6 8614 6.94 Ba 
Electric Bond & Share.......«. 6 9934 6.02 \ 
Papen MePCHIG ooo cscs ctescncs O 97 6.18 Baa 
Mackay Companies .2.....0..50. 4 79 5.03 \a 
Northern States Power.......... 7 84 8.33 B 
Pacific Gas & Electric (new).... 6 847% 7.07 \ 
Pacific Power & Light........... 7 97 7.22 Ba 
Portiand Gas & Colse... i... .s6. 7 102 6.86 sa 
Public Service Co. of No. Illinois. 6 9414 6.36 3a 
Southern California Edison...... 6 9114 6.56 saa 
United Light & Railway first..... 6 67 8.88 Ba 


Mr. Moody’s review contains a comment on the earn- 
ings and record of each company and he points out that 
the investor who wishes to get the largest return, to- 
eether with the minimum risk, should not invest in more 
than one or two of four of the stocks in the group which 
are interrelated, for if ever any one of these four com- 
panies, by any chance, become embarrassed, it might af- 
fect all the others It is a good idea also, he says, 


t and reduce tne risk by select- 


to diversify the investme1 
ing companies operating in different sections of thé 

yi : , - J an 
country. The data is well and compactly presented and 


is well worthy the careful consideration of the investor. 


AMERICAN CAN’S CANCELLATION CONTRACT. 

There has been disclosed this week the first intimation 
that foreign governments have provided for a sudden ces- 
sation of the war in Europe by the inclusion in their 
contracts of a clause which provides for the cancellation 
of all unfilled orders on the payment of a small percentage 
of the contract price. For instance, it is pointed out that 
the American Can Co. has agreed to cancel the contracts 
it has for $20,000,000 worth of shrapnel shells on the pay- 
ment by the buyer of $1 per shell. The cancellation of the 
Can Company’s contract, it is said, would give the cor 
poration about $1,700,000, instead of the $10,500,000 profit 


now figured on. They will have to spend about $250,000 
in machinery; hence their clear profit on the basis of a 
cancellation would be less than $1,500,000. Meanwhile, the 
stock of American Can has advanced from 43 to 61 on the 
strength of the order, or an appreciation in value of the 
$41,233,000 common stock outstanding of nearly $7,500,000. 
This may be why American Can did some hesitating this 
week. And yet Wall Street professionals talk of 80 for 
Can in a short time. 

The stock hung heavily in the market most of the week 


and the bul's didn’t know what to make of it. 
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A BIT OF HISTORY. 


By Carson M. Regan. 

Four or five years ago there was something of a furore 
about the actual condition of the Western loan field. In- 
surance companies in Hartford, Cincinnati, Milwaukee, 
Montpelier and other Eastern cities whence great sums 
are sent to the Western loan fields, heard of the talk. It 
was told that land values had gone out of sight. That 
farms that formerly sold for $5,000 were now carrying 
loans of $8,000 and that in event of a low price level for 
crops or a national crisis the history of the nineties would 
be repeated. The managers of the companies held con- 
ferences; they called in some of their Western agents for 
explanations; they sent experts West to look into things; 
they issued orders for stricter appraisals and in some in- 
stances made all appraisements by men sent from the head 
office. The field was subjected to a greater caution in 
making loans than ever in the history of placing Eastern 
money in loans on Western lands. It did not apply to 
one field alone, but was extended to cover Kansas, Ne- 
braska and Oklahoma loans, the territory where it is 
natural to expect widest fluctuations in land values because 
of the newer settlement compared with such states as IIli- 
nois and Iowa. That care has continued until the present, 
though of late it has been somewhat modified as to the 
methods of making loans, and instead of apprisal before 
the loan is made the privilege of returning the notes 
within a year is taken, giving the company time to make 
more leisurely examination of the properties. 

What Has Happened Since. 

But a good deal of water has run over the wheel since 
1910 and the story has another chapter. The other day 
an agent who has just been West to look after a company’s 
loans referred to the earlier experience. “I was one of 
those who were alarmed,” said he, “and feared that we had 
made a mistake in taking the values of real estate too high. 
The prosperity of the West is to-day greater than ever 
before and these same lands are now selling higher on the 
market than they were five years ago. Improvements have 
been made and the entire country is on a broader scale 
of advancement. Our company has about $15,000,000 in 
loans in Kansas and Nebraska. On June 30, last, we had 
just $35 overdue on interest payments and one note for 
$60 in the vault, given to meet an interest coupon because 
of the borrower’s illness. Furthermore, nearly one million 
dollars has been paid off on the partial payment privilege 
during the past six months and we are having some diffi- 
culty in replacing it. That was one of the objects of my 
trip West. In sections that were our best loan fields five 
to ten years ago there is no call for money and we have 
practically closed out our loans through the difficulty of 
finding new customers. That does not mean that no debts 
exist, for there are plenty of loans in existence, but local 
money and the long standing loans are occupying a large 
portion of the business. I was almost ashamed of my 
earlier fears and came back convinced that the Western 
loan field—especially in the state mentioned where I am 
best acquainted with the conditions—is an ideal place for 
the investment of money on farm loans, provided one can 
find anybody who wants to borrow new money. The 
people are prosperous in the large sense, not merely mak- 
ing good money this year, but with savings and. good 
homes and a great degree of comfort in their homes. It 
is a substantial condition of which the investor need have 
no fear as to its permanency.” 

The soundness of values of real estate of which the 
agent speaks is really the foundation of the investment 
in farm loans. The margin of safety is supposed to be 


When writing advertisers, tell them you are a subscriber to The Financial World 












a 
Don’t Worry 


over fluctuating securities, when 
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Seasoned Oklahoma Farm Mortgages 


offer you the ideal investment not affected by stock 
markets, wars or panics. 

When Oklahoma was originally opened for settlement, we 
had implicit confidence it its great future, and then estab- 
lished the first Farm Mortgage Company in this state, blazing 
the wal for others. 

In 1912 the value of agricultural products in Oklahoma was 
$300,000,000, which aggregate is increasing rapidly. 

Our loans are based on ripe experience in this field and a 
perfect organization to command the choicest offerings and 
safeguard in every detail funds entrusted to us. 

Our own money is invested in every loan, and behind it stands 
a thrifty farmer known to us, who produces the world’s great- 
est necessities—foodstuffs—now commanding record-breaking 
prices. 

No other state in the Union more strikingly combines a 
salubrious climate with unequaled diversity of crops, insur- 
ing, cone of land values and prompt interest payments. 

e are Mortgage Bankers, and our clients comprise the 
best-informed investors in the East, to whom we refer. 

If you invest for safety and profit, we solicit a request for 
full particulars when, without obligation on your part, we 
shall be pleased to acquaint you fully with the superior strength 
of our offerings, which are obtainable in sums from $200.00 
upward. 

Write now, asking for Booklet on Farm Mortgages aud 

Current Mortgage List No. 811. 


Oklahoma Farm Mortgage Co. 


Oldest and Largest Mortgage Company Incorporated Usader 
the Laws of Oklahoma 


OKLAHOMA CITY, U. S. A. 
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Conservative Z % 


First Farm Mortgages 


In carefully seiected sections of Kansas—Oklahoma—Arkansas— 
Texas. Right in the heart of the district where RECORD BREAK- 
ING crops of wheat and corn have been harvested. 

44 YEARS WITHOUT A LOSS. 

We have had over 44 years’ experience, as mortgage merchaazts, 
specializing in the choicest farm mortgage securities. During that 
time our record has been unclouded by a single loss to any client. 
EXPERT SERVICE. 

The service we render the investor is unusually efficient. We 
collect and remit principal and interest without charge, see that 
taxes are paid, and look after the insurance, when it is assigmed as 
additional security. 

OUR OWN MONEY INVESTED. 

e are not mortgage brokers, but mertgage merchants. We own 
and stand back of every security we offer you. Among our per- 
manent clients are many Banks, Insurance Companies and indi- 
vidual investors who have the utmost confidence in our judgment 
and business methods. 

If you are seeking a conservative, profitable investment, we cap 
offer you an attractive list right now. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


Lathrop Bldg., 825 to 838, Kansas City, Mo. 


07 Missouri 
: Cee Farm Mortgages % 


Our reputation of twenty-five years of successful business insures your 
investment to be just as safe in our hands as in any banking insti- 
tution—AND YOUR MONEY EARNS MORE FOR YOU. Is it policy 
to be satisfied with 3% when you can command 6%? Certainly not. 
Securities of this kind produced by us for the last fifteen years amount 
to many millions of dollars. These have been bought by Savings 
Banks, Life Insurance Companies, Colleges, Trust Funds and Indi- 
viduals, many of whom have bought of us continually for that length 
of time. Our booklet on Farm Mortgages will interest you. You 
should invest so as to obtain the benefit offered you by 



































The New England Securities Compan 
From $300.00 hn yy wer Surplus $350,000.00 pa y 
Upwards 415 New York Life Bldg. 
KANSAS CITY, MISSOURI 
THE Are Found in Cowley and Sumner Counties 
CREAM two of the banner counties of the State. We confine all 
OF our investments strictly to these counties, where we 


know values and moral hazards thoroughly. Our loans 
KANSAS are obtainable in sums from $1,000 upwards and as a 
safe and dependable security they cannot be excelled. 
FARM PRs ee neg sags wee from we of surphis 
unds looking for the highest security obtainable to-day. 
LOANS Highest Soak references. Address ’ 
M. W. & E. H. BADEN 


Winfield, Kansas 
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about sixty per cent—that is, if a farm is fairly valued at 
$4,000 there can be loaned on it $1,600. Sometimes the 
figure is cut down to 25 per cent but unless values are 
steady five years may raise the percentage to 40 or even 
50 per cent before the five-year period is up. Now land 
values in the West are steady. They are not advancing 
materially, but neither are they lower. Farms sell to-day 
for practically what they did a year ago. They are higher 
than five years ago; indications are that they will be no 
lower and may be higher ten years from to-day. The 
advancing value of the security is all with the investor and 
as he examines the offerings of securities there is no- 
where that he can find one that stands higher than the 
productive farm of the Western agricultural states to-day. 
This little recital of history and its outcome is one of the 
proofs. 


FOSTER’S FIELD OF CARNAGE. 


All Is Now Despair Where Once Dwelt Confidence and 
High Hopes. 

If anything is saved from the frail house of cards T. J. 
Foster had built up it will be only the International Text 
Book Co., for whose rescue out of the financial quagmire 
in which his various projects have deeply sunk, strenuous 
efforts are being now put forth. But should this company 
succeed in raising a loan of a half million dollars with 
which to pay its pressing debts and thereby escape the fate 
of a receivership, it will be a long and patient wait for the 
shareholders until prospects of their receiving dividends 
again loom up. This debt would first have to be paid, 
after which it will take time before the benefits expected 
from a thorough house-cleaning can succeed in making 
themselves felt in substantial profits, so completely has 
this enterprise been gutted. 

Im'a number of letters to stockholders, which are in the 
possession of The Financial World, T. J. Foster, or his 
aides, ridicules any suggestion that financial troubles his 
other ventures might fall into would involve the Corre- 
spondence Schools for the volume of their business and 
their financially strong position would keep them out of 
harm’s way. Here, again, Foster’s veracity undergoes a 
severe strain, for the Correspondence Schools have been 
impregnated as easily and as quickly with the poisonous 
virus of fake financing, as have all his other side shoots. 

The Text Book stock is difficult to sell, even around 
$30 a share; once it sold as high as $150, when it was pay- 
ing 10 per cent. per annum dividends, a greater part of 
which profit did not come out of earnings, but from the 
monies stockholders paid in for more stock. 

Investors will sustain much more severe losses from the 
enormous shrinkage in the market value of the securities 
of the other Foster projects. Paint Creek Collieries 6 per 
cent. bonds sold at auction for $6; the bonds of the Lacka- 
wanna Coal & Lumber Co., which is fast sliding into the 
grip of the courts (for the bondholders refuse to purchase 
additional bonds, as requested by the management, which 
significantly intimates that as it is their property, its saving 
is squarely up to them), are quoted at $10, but without 
bids. The Coal Land Securities, the wheel within a wheel 
that was used to sell the Lackawanna Coal bonds when it 
was found difficult to sell them directly to investors, is on 
its last paralytic legs, its shares selling for 85 cents. As 
for the International Educational Publishing Co., it is fully 
expected by those thoroughly familiar with its actual 
financial condition that the liquidating value of its stock 
is practically nil, a prospect which will put despair into 
the hearts of the stockholders who paid a price measured 
only by the size of the bulkheads ot water injected into 
the stock. Se we could continue to go on pointing out 
the shattering losses investors confront in the various 
Foster enterprises. 

Such is the work of a financial hypocrite who, under 
cloak of an altruistic object, plundered the confiding pub- 
lic out of anywhere from $50,000,000 to $100,000,000, and 
for this good healthy money gave them in return as excel- 
lent specimens of get-rich-quick gold bricks as can be 
found in the whole history of this sordid kind of financing. 








Your Best Friend 


In times of financial 
disturbances 





The Purchase of ‘ ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high srade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortzage investments for our customers. Every dollar of . 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 





The Hicks Loan and ened Company 


Oklahoma City, Oklahoma 




















Before You Invest Your Surplus Funds 


get the facts about Oklahoma. Our booklet, just issued, will furnish 
you the official data. Sent to you free of charge. 

We have negotiated loans in a very restricted but the choicest 
section of Oklahoma since this territory was originally opened for 
settlement, and our satisfied clients of many years’ standing are our 
references. 

Oklahoma offers you a much safer farm loan investment than any 
other state in the Union, and you will consult your own best interests 
by investigating our offerings. From $500.00 upwards. 

The highest rate of interest consistent with absolute safety is eb- 
tainable here. 

We have never endeavored to do a large business, but confine our 
investments strictly to the choicest lands, where we know values and 
moral hazards thoroughly and can always keep in close personal touch 
with the security. 

Write us for booklet to-day. The unusual strength of Oklahama 








Farm Loans will appeal to you. Address: 
The Oklahoma Mortgage & Trust Co., Guthrie, Okla. 
OF APPANOOSE COUNTY 
to which territory my loans have been confined 
for 18 years fully meet the standards of the large 

IOWA life insurance companies and savings banks. We 
grass belt of Southern Iowa. 

FARM If you have surplus funds seeking safe and 
profitable investment write me for particulars 
and bank references today. Nothing safer— 

LOANS Nothing better. Worth investigating. 

W. M. CREE, Centerville, lowa 

5% IOWA FIRST MORTGAGE LOANS 5% 
in sums to suit are offered private investors and 
holders of trust funds. The President of this 
bank has loaned here for 40 years successfully. 
Careful personal inspection of every loan fe 
territory to Buena Vista and Sac Counties, some 
of the banner counties of Iowa. Financial re- 
sponsibility, $300,000. For particulars address 
SECURITY BANK E, 


W. M. BRONSON, President 
are locateti in the heart of the richest grain and 
542% SECOND MORTGAGE LOANS s%% 
which we invest our own funds. We confine our 
L. E. BALLOU, JR., Cashier 








If You Value PROMPT INTEREST PAYMENTS 
EXPERT SERVICE 


our carefully placed Iowa farm loans will appeal to you. Our Presi- 
dent, Mr. F. S. Needham, has invested in chess for 25 years without 
the loss of a dollar and our equipment offers you every safeguard. 
We confine our loans to Sac County, where we know values and 
moral hazards thoroughly. With 3 affliated banks in this county we 
claim to control its choicest offerings. Interest allowed on deposits 
awaiting investment. Correspondence invited. 


FARMERS SAVINGS BANK 





Sac City, lowe 








IOWA §?t7 MISSOURI 


Farm Loans are offered to non-resident 
investors which constitute the choicest 
offerings from this section. 


c-~ i 
CLARINDA Wf 
SIEGE «care aniis 20", eee, cocarition, $4 ox- 
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raising—in fact, from the standpoint of 
safety the best security on earth. 

Investigate us and our offerings and yom 
will invest. 

Choice Clarinda City loans from $508 up- 
wards to net 6%. rite us today. 
CLARINDA TRUST & SAVINGS BANK 
Wm. Orr, Pres. H. R. Spry, Vice-Pres. 


CAPITAL 

$75.000.00 

SURPLUS 
'$20.000.00 


A. F. Galloway, Cashier Clarinda, lowa 
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EXCELLENT OKLAHOMA CROP CONDITIONS. 

Intelligent Agricultural Production Has Accomplished 
Much for This Young but Growing State. 

Writing to The Financial World regarding the crop 
conditions in Oklahoma, W. M. Bronson, president of the 
Oklahoma Mortgage & Trust Co., of Guthrie, Okla., gives 
the following unusually interesting information of the ma- 
terial progress in agriculture made in this state: 

Regardless of the extraordinary development of Okla- 
homa in past years, the year 1915 really marks the begin- 
ning of intelligent agricultural production in this state. 
Peculiarities of soil and climate, long misunderstood by 
most farmers, are being visualized in a way that shortly 
should multiply Oklahoma’s annual agricultural output 
beyond comparison with other years. Slumping of boom 
values, sensible readjustment in all lines of business, and 
the temporary pinch in crop yields during the last two or 
three years have been highly beneficial in bringing farm- 
ers, merchants and bankers to an intelligent realization 
of the. best methods to be employed in the various lines of 
industry. Because of the diversity of soil and climate in 
Oklahoma—wheat, cotton, corn and all the forage crops 
growing in the same field—a crop failure is impossible in 
this state, one crop thriving under conditions not wholly 
favorable to others. This assurance caused farmers to 
devote themselves more or less to single crops, according 
to the locality, instead of diversifying, and witi unsatis- 
factory results. 

This year, however, marks a general reconstiuction in 
farming methods. 
enthusiastic acceptance of the Smith-Lever law by Okla- 


Perhaps the most important step is the 


homa, with the result that both the state and che Federal 


Government are ‘working as one in perfecting an agri- 


cultural extension service in every county. Scientific 
farming is being carried straight to the farm, and -in the 
past errors of individual farmers are being uprcoted and 
thrown aside. This service includes every phase of farm 
life. This work is being supplemented by community 
organizations or bankers and by the large, railroad com- 
panies, the latter maintaining their own departments of 
igricultural promotion. Farmers are being induced to 
engage in the raising of livestock Of all kinds, money being 
advanced for this purpose at low rates of interest. Dairy 
communities, stocked with the best types of dairy cattle, 
the enterprises being tinanced by local bankers, are being 
successfully established, and often in localities that were 
thought to be unfavorable. The introduction of Sudan 
grass is reclaiming waste lands, and affording excellent 
pastures throughout the growing season, especially in the 
months of August and September, when the native grasses 
have died down. The sorghums have increased from 
practically nothing to three or four million acres in the 
last six or seven years, 
of forage. Five years 
in Oklahoma; now there are thousands. 


giving to every farm an abundance 
ago the silo was practically unknown 
Common sense 
is being applied to the tenantry problem in counties where 
it exists, the state’s various agricultural agencies bringing 
the tenant and the landlord into friendlier relations. This 
is causing long-time leases, the building of better farm 
buildings, and the mutual investment in livestock by land- 
lord and tenant. Behind this progress stand the Agri- 
cultural and Mechanical College, the Agricultural Experi- 
ment station, six district state agricultural schools, and the 
common schools, agriculture being taught in the latter as 
well as in the others. The legislature this year enacted 
a good roads law under the centralized control of a state 
engineer, which is said to be the best good roads law sys- 
tem in the United States. . 
From every standpoint this has been the best crop year 
in the history*o0f Oklahoma. The country is now as green 
There has been abundant rainfall, 
and fields, orchardsrand gardens have flourished as never 
before. -Dhe July; forecast by the United States Govern- 
ment for Oklahoma was: “Corn, 80,400,000 bushels: wheat. 
43,800,000 bushels; oats, 39,300,000 bushels; potatoes, 2,890,- 
000 bushels; apples, 1,700,000 bushels; peaches, 2,130,000 


bushels.” All other crops were far above the average. 


as in early spring. 
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No Tempting Bait 


is required to extol the superior virtues of the carefully 
selected farm mortgage. It represents the safest haven 
to rest, comfort and happiness for those dependent on a 
regular income. It works while you sleep and never dis- 
appoints you on pay day. It never becomes feverish but 
is the same calm dependable security always. 

Such are our FIRST MORTGAGE FARM LOANS, and 
we have them in denominations to suit the small as well 
as the large investor with rates that are attractive, 
assured safety considered. 

Our loans are carefully selected in the best agricultural 
sections of Eastern Kansas and Eastern Oklahoma, which 
sections are richly endowed with fertile soil and an 
equable climate that develops bountiful crops. 

We are among the oldest farm loan companies in this 
part of the country, and have built up our business along 
the most conservative lines to which we adhere strictly. 
We have resided here in the center of our loan field con- 
tinuously since 1871, and know land and conditions 
thorougkly. 

The senior member of this firm served two terms as 
Governor of Kansas, besides occupying other positions 
of honor and trust. 

We shall be pleased to submit full description of some 
of our loans on request. 


Our booklet will tell you who we are 
and something about our loan field. 


HUMPHREY & HUMPHREY 


Humphrey Building INDEPENDENCE, KANSAS 
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Southwestern Iowa 5&1 Farm Loans 


which will never disappoint the most 
exacting investor. 

Mr. B. B. Clark, our President, is 
also President of che Red Oak Na- 
tional Bank, who for 30 years has de 
voted special attention to farm loan 

investments. 

Our securities are based on careful 
personal examinations and on ap 
praisals never to exceed 40% of the 
value of the land. Our crops are di- 
versified, coupled with heavy stock 
raising. 

Over four millions in loans now in 
force. Never lost a dollar. 

We recommend these splendid se 
curities to holders of trust funds, finan 
cial institutions and discriminating 
private investors who insist on abso 
lute safety. For full information address 

R 


RED OAK TRUST AND SAVINGS BAN ED OAK, IOWA 


Specialize 





Eastern 


5% % Kansas and Oklahoma 6 % 
Farm Mortgages 


Are based on wide margins of safety and prompt payment of principal 
andinterest. I have negotiated these loans for 28 years without the loss 
of a penny. I make these loans with my own money and remit 
interest and principal in New York exchange promptly when due. 
All titles are carefully examined by my paid attorney, an expert on 
land titles. Inierest paid semi-annually. References: any bank in 
Lawrence, Kan., or Topeka, Kan. Correspondence invited. 


Wilder S. Metcalf, Farm Loans, Lawrence, Kansas 





5% IOWA CORN BELT FARM LOANS 5% 


Our territory covers an agricultural region un- 


surpassed in fertility, diversity of crops and 
thrift and experience of its farmers. We now 
have  $1,25¢,000.00 FIRST MORTGAGE FARM 


iS LOANS outstanding, eed a loss. , 
Our knowledge of local conditions insures the 
Years in choicest offerings for thie bank, and we invite 
Loan correspondence from non-resident investors who 
appreciate the Bron Po dependable securities 

with o— pet the day it is due. 
Business A. Cashier. Capital $100,000 
PEOPLES ‘STATE BANK, Humboldt, lowa 


< 





REPRESENTS MY FARM LOAN FIELD 


This section of flowa furnishes 754 or more of the seed corn of the United States 
This is the opportunity to secure farm loan investments not excelled anywhere on earth. 


My loans are based upon conservative valua 
The Heart ; : 


tions, an extra_safe loan limit and a profitable 
of the interest rate. Land values, owners an tenants 

and ° ——- conditions are matters of inti- 

mate knowledge. Am a land owner in both coun- 
Iowa Corn ties. I can command the choicest loans this sec- 
Belt tion affords. Correspondence of principals only 
invited. E. C. FISHBAUGH, Cashier. 
SECURITY TRUST AND SAVINGS BANK Shenandoah, Ia. 
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GEORGE GRAHAM RICE BUSY AGAIN. 
Improvement in Copper Metal Price and Speculation 
Helps Him Mulct the Public Once More 
The only safe place for a swindler is in jail. Give him 
his liberty and nine times out of ten, as soon as he can, he 
is plotting to induce other people to turn over part of their 
money to him without giving in return any value. He 
works but to work his neighbor on the theory that the 
world owes him a living as long as it is inhabited by 
foolish people who can be easily parted from their money. 
Such is the guiding principle of George Graham Rice. 
Three times in his short life has he paid with a term of 
confinement in one or the other penal institutes of the 
state, the penalty which society exacts from those who 
break its laws. These various exiles, however, so far 
as correcting the evil instincts in his character accomplish 
little, for notorious as is his present reputation in the 
financial field, Rice is back in the game and from all 
accounts that reach The Financial World he is, in a 
measure, making a success of getting certain people to 

operate through him. 

When Rice was released from Blackwell’s Island, where 
he was sent for a year for his connection with the notori- 
ous mining bucket shop firm of B. F. Scheftels & Co., he 
stoutly affirmed that henceforth he would lead a straight 
life, but he was not out long before some one staked him to 
a few thousnad dollars and with this money he purchased 
the Mining Age, a weekly that had not been a financial 
success, but because of its reputation for honesty and 
independence, had a substantial circulation among mining 
stock investors. When Rice assumed editorial control he 
announced that this policy would be maintained and that 
he would speak out the truth, let the chips fall where 
they might. 

But this promise was a piece of hypocrisy for which 
Rice is noted. He meant it but for a blind until he had 
wormed himself again in the confidence of the readers 
who still stood by the Mining Age and until also he 
had worked up the circulation by virtually giving the 
sheet away to a point large enough to well advertise 
another mining scheme. It was not long before he an- 
nounced he had found in the International Mines De- 
velopment Co. a mining prospect out of which it was 
certain investors who purchased its stock would make 
considerable money. 

Then followed the ballooning through the Mining Age 
of the stock of the Jumbo Extension Mining Co., to over 
$4 a share, and after the public had been induced to come 
in at the very top price, the bottom dropped from under 
the stock. A quarrel broke out among the manipulators 
of the stock as a result of which considerable dirty linen 
was washed in sight of the public. Rice charged his 
fellow conspirators with “double-crossing” him while they 
replied in kind charging that he alone was responsible for 
rigging the market and that while Jumbo Extension was 
worth all it was quoted on the Curb market. it could not 
carry with it and hold its place with such a notorious 
character as Rice identified with it. Jumbo Extension has 
never recovered from the blow it received through this 
disgraceful performance. 

Despite this black past which would make any other 
man shun even the slightest contact with Rice, he is still 
at it and seemingly is making money, proving the truth of 
the adage that a sucker is born every minute and that 
he is still appearing in increasing number for Rice’s 
net. Rice is at the present moment booming the shares 
of a number of mining companies situated in the Cotton- 
wood district of Utah, among which are Alta Consolidated 
Wasatch, and Emma and the Sells Mining Co. It is 
stated Rice is working hand in glove with William H. 
Child, a mining broker of Salt Lake City. None of these 
projects is more than a mere mining prospect, yet Rice 
describes them all in his Mining Age as properties past 
the stage of speculation and is foisting their stocks onto 
the public at prices way beyond their legitimate worth. 
Considering the outcome of every one of his former min- 
ing schemes, it can be set down as certain that these 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 
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FARM MORTGAGES 


pack FERTILE BLACK LAND FARMS OFFER THE 














B ST SECURITY. 

Within 100 miles of Dallas one-fifth of the 
cotton crop of the United States is raised. 0, 
W. What the corn belt is to Iowa, the black waxy 
. cotton belt is to Texas, with lower prices of 

land and greater productiveness. 
“sf tN We are prepared to invest non-resident funds 
safely in this ideal loan field, based on personal 
examination of each loan, the valuation not to 


pelt exceed 40%. 


We ask a thorough investigation of our 

standing and offerings and refer to Security 

0 National Bank, Federal Reserve Bank and First 
State Bank, all of Dallas. 

1.0) Choice 6% farm loans on the black waxy cot- 


0 





ton belt of Texas offer a peerless sectrity for 

_ careful investor. Also choice 7% Dallas City 
oans 
McNENY & McNENY, Praetorian Building, Dallas, Texas 


Our Oklahoma 
70 Farm Mortgages 70 


have stood the test of time. They have 
War Proof 


never failed to pay interest the day it is 
Trust Proof 





due, nor lost a dollar for any investor. 
Our manager, Mr. C. R. Dean, inspects 
every loan personally, and we remi* prin- 
cipal and interest free of charge. 
Obtainable in amounts from $500 upward. 
We invite correspondence and recommend 
these offerings as meeting the full re- 
quirements of the most exacting investor. 


The Southwestern Mortgage Loan Co. 
Insurance Bldg., OKLAHOMA CITY, OKLA. 


Kansas City, «.o., First Mortgages 


Constitute a security unequalled in strength and depcndability. My 
loans are strictly confined to Kansas City, Missouri, where I have 
large realty holdings and hence know values and local conditions 
thoroughly. Kansas City is the Clearing House for the wing 
Southwest. My own money is invested in every loan offered to an 
investor, and on well improved property only. rom $1,000 upwards 
to net 5% to 6%. Have resided here 35 years. Write for particulars. 


PERCY S. LORIE. 506-07 Reliance Bldg., Kansas City, Mo. 


5% Prime Missouri Farm Loans 5% 


. e 

6% Springfield, Mo., City Loans 6% 
in sums from $1,000 upwards constitute the best non-fluctuating securi- 
ties offered to-day. Have loaned here successfully since 1878 and 
offer my services to discriminating investors or holders of trust 
funds whe depend upon a regular and sure income. 

Every loan amply secured and interest remitted promptly at ma- 
turity. Highest bank and other references. 

An early investigation is invited. Address: 
J. B. DIXON 420-22 Landers Bldg., Springfield, Mo. 


WHEN YOU BUY 
A PHENIX MORTGAGE 


you get the obligation of a Thrifty Farmer and a First Lien op 
his land—his home—as Security; with the PHENIX stamp of 
approval—which is something. Then you get Six per cent 
interest paid twice a year, which we collect and remit without 
charge to you. Your request will bring booklet and current list. 


6 % Net PHENIX MORTGAGE COMPANY 
o 


To Our Readers 


Oklahoma City, Oklahoma 
For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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stocks he is boosting to the sky will encounter the same 
fate as the many similar ones that have gorre before. 

What enables Rice to continue at the game of plucking 
credulous investors is the revival of speculation in copper 
stocks. While it seems strange, yet it is true that there 
are many thousands of investors who have not heard of 
Rice or his black record, and among them he is recruiting 
his latest victims. Rice is an old race track tout himself, 
and has shrewdly provided the old race track gambling 
following with stocks to bet on instead of horses. This 
following care little whether a mining stock has behind it 
any value so long as its backers make it active in the 
market and give them quick action for their money. 

Rice claims he has withdrawn his Mining Age from the 
second-class postal privileges. This is not exactly the 
truth. The Post Office Department has made a number 
of investigations into the legitimacy of the paper’s sub- 
scriptions and the arch faker thought it was high time 
to withdraw for fear if he did not the paper would be 
kicked out of the second-class mailing privileges, which 
action would not help him much should it be reported 
through the newspapers. 

It is well to keep an eye on Rice. By doing this the 
authorities may prevent him from fostering another big 
financial swindle which he would put over if he was al- 
lowed his freedom long enough, and if he can in some 
way deflect from his operations the attention of the press. 





MARINE PLAN FAIR AND EQUITABLE. 
Having before it the mistakes of the old International 
Mercantile Marine Co., which was heavily overcapitalized, 
the reorganizers, of which Otto T. Bannard is chairman, 
have not hesitated to cut deep and bring out in the new 
company a financial plan on which it may be reasonably 
expected the compatry will be able to exist and pay its 
fixed charges. The plan, moreover, appears to be an 
equitable one, to all the interests concerned, considering 
the conflicting claims of the various interests. 

The total amount of 4% per cent. collateral trust bonds 
of the old company outstanding, together with the amount 
of accrued interest, is $55,552,412.50, and in the new plan 
this is cut exactly in half to $27,776,206.25, though the in- 
terest paid will be 5 per cent. instead of 4% per cent., as 
heretofore. The old bondholders making the exchange 
will also, in addition to receiving $500 in new bonds for 
$1,000 of the old, get 50 per cent in new 6 per cent. non- 
cumulative preferred stock, but no common stock. The 
5 per cent. International Navigation bonds totalling, with 
accrued interest, $18,440,133, are cut down to 50 per cent., 
and they will receive new 5 per cent. bonds to the amount 
of half the previous issue and 20 per cent. in new 6 per cent. 
non-cumulative preferred and 30 per cent in common stock. 

The old preferred stock of $51,726,300 is replaced by $31,- 
464,232.91 new 6 per cent. non-cumulative preferred and the 
old preferred shareholders are assessed $2.50 per share, for 
which they receive 2% per cent. in new 5 per cent. bonds 
and 20 in new common. The common shareholders are 
assessed $2.50 per share and they receive 5 per cent. in new 
common and 2% per cent. in new 5 per cent. bonds. 

The total of the bonds, preferred stock and common of 
the new company is $89,371,393, against a total of bonds, 
and stocks of the old company of $175,591,245. The pro- 
posed plan effects a reduction in capitalization of $80,000,- 
000 in round figures and in a reduction in annual fixed 
charges of approximately $1,272,000. The committee shows 
that, on the basis of the 1914 earnings, and allowing an 
annual depreciation charge of 5 per cent., there will be 
available for interest on the $39,536,240 of new 5 per cent. 
bonds the sum of $2,113,405, or a sum sufficient to pay the 
full 5 per cent. interest on the total of new bonds and leave 
$136,593 for surplus. 

The surplus, after interest charges, is not large, but it 
should be remembered that the earnings of last vear were 
cut into tremendously by the paralysis ‘which seized on 
transatlantic trade in the last six months of the year when 
trade was demoralized by the war and that in previous 
years the average earnings were much in excess of the 





There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 
We make such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND SOSPANY 
LEWISTOWN, MONTAN 





a certain income, and usually 








Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








6% (Oklahoma Farm Mortgages 6 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 % THE HUGO FARM MORTGAGE CO. (Inc.) 7% 





Capital, $25,000.00 HUGO, OKLAHOMA 
FARM country to-day offer you peerless CITY 
or more looking 
Our references: Tradesmen’s StateBank, American National Bank, 


Oklahoma City, OKlahoma 
securities which cannot be matched 
LOANS a. ae J and rofitable employ- LOANS 
Oklahoma City. Kauffman Investment Co. (Inc.), 


6% and its rich agricultural tributary 7 % 
for — 3 and profit anywhere. 
av 
ment, write us to-day. We atheopennent you satisfactorily here. 
American National Bank Bldg., Oklahoma City, U. S. A. 





1914 earnings and it is reasonable to state that the aver- 
age earnings of the last five years, which were in excess of 
$3,000,000, can be earned by the new company. This should 
assure the safety of the interest on the new bonds and 
give something for surplus and a promise to preferred 
shareholders. At present, by reason of very high freight 
rates the company is making very large earnings, although 
all its ships are not in service. The earnings this year, the 
committee says, promise to be largely in excess of the 
average for the last six years. 


To the bondholders and the stockholders the plan should 
appeal as they have a definite assurance that they will get 
some return on their investment at once and it will con- 
tinue. The water has been pumped out of the old com- 
pany and the new plan ought to have fair sailing weather. 
The assessments provide $2,539,967.50 cash, and that should 
be ample to start with. 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 
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HEAVY SPECULATION CONTINUED. 

With perhaps even greater recklessness than ever, the 
stock market operations of the plunging clique in Wall 
street were continued this week in utter defiance of warn- 
ings from all sides as to the inevitable consequences. In- 
leed, the speculation was encouraged by an outgiving 
from the president of the Stock Exchange, pooh-poohing 
the talk of “gambling” operations. 

There was no recurrence of the million-share days’ 
operations of last week, but the total transactions were 
well up toward the million mark at several market ses- 
sions, while the movements in particular issues were quite 
sensational. Crucible Steel, the stock which has occa- 
sioned so much criticism from its market action, rose 
with great violence to the highest price of the movement 
and about 350 per cent. higher than its price of a few 
weeks ago. Bethlehem Steel and U. S. Steel, as well as 
the minor steel issues, weré conspicuously strong and 
active, and the partiality shown for the industrial side of 
the market was in no wise diminished by the greater activ- 
ity and stronger tone displayed by the railroad shares, 
which bid for public attention by a brisk advance. 

The latter movement was referred to by professionals 
as a sign of a broadening of the market, with a strong 
probability that the speculation would develop on a scale 
that would put into the background as puny movements 
the a¢tivities recently witnessed. 

The rise in the railroad stocks is a good sign of prom- 
ise of better things to come in the way of general pros- 
perity, and there is encouragement also in the active specu- 
lation in many of the substantial industrials, as it is a 
sign of business betterment. But for the reckless plung- 
ing in the war stocks that went on unchecked this week 
it is enough to say that every conservative banker and 
stock broker is against it and that those who participate 
in it are incurring the risk of meeting great losses. The 
banks are limiting loans on such collateral and brokers 
are demanding margins of 30 per cent., 40 per cent. and 
even 50 per cent. before they will take orders to buy such 
issues. The sober sense of the financial community must 
soon reassert its influence and check the evil tendencies. 
If it does not, there is bound to very soon be a smash. 


BETHLEHEM STEEL CROSSES 300. 

Bethlehem Steel crossed the 300 mark this week on com- 
paratively small buying. The bull tips on it are getting 
stronger and 500 is predicted for it. To support this fore- 
cast inspired statements are being put out by the stock 
market insiders that Bethlehem is making $2,000,000 profits 
monthly, or on a per annum basis an equivalent of nearly 
the total amount of preferred and common stock outstand- 
ing. If the company is making such enormous profits 
those who are paying such high prices for the stock must 
soon begin to make inquiries as to how soon it will be be- 
fore very large dividends must be announced. On this the 
future of the stock will largely depend. 


AMERICAN LOCOMOTIVE A LAGGARD. 

American Locomotive common is one of the laggards 
among the war stocks and it sagged somewhat disappoint- 
ingly for most of the week. The burned child dreads fire 
and as some of the Apvil buyers were badly burned in that 
short-lived boom they have not been disposed to try again. 
The bulls have hesitated to buy thé stock because they 
know they would be flooded with stock that was bought in 
April, once the shares got up around their old high prices. 
Another whirl is looked for, however, before the general 
The early estimates of 
$65,000,000 in war orders were greatly exaggerated. 


war stocks movement is finished. 


















ATCHISON. 

How much Atchison’s price over par is justified is con- 
firmed by the earnings statement for the last fiscal year, 
which was made public last Saturday. It makes good the 
prediction made in this column and in other conservative 
journals that the net for the common stock, when other 
income is added, will run in excess of 10 per cent., which 
is a good margin over the present 6 per cent. dividend. 
The coming year’s prospects are even much better, and 
this raises the legitimate hopes of a still greater surplus. 
With that grows the prospect of Atchison entering the 7 
per cent. dividend paying class of railroad stocks. The 
market for the stock this week reflected the growing 
optimism with regard to rail stocks of the substantial 
sort, 

CANADIAN PACIFIC. 

July gross fell away $2,594,000, compared with July one 
year ago, but the earnings for succeeding months will be- 
gin to compare with months which will show the dire ef- 
fects of the first paralysis that seized on Canadian Pacific 
soon after the war in Europe began and the total losses 
will not be nearly so great as they have been. Crop re- 
ports and optimistic views coming from Canada with re- 
spect to the soundness of Canadian finances, have served 
to cheer somewhat the hitherto downcast believers, in 
Canadian Pacific and the buying this Wéek was quite good. 
Shorts which have been having it all their own way for a 
time, also beat a hasty retreat. The dividend question is 
still in doubt, however. 


MISSOURI, KANSAS & TEXAS. 

Missouri, Kansas & Texas common and preferred shares 
turned sharply on the bears who had been talking receiver- 
ship, and there was a substantial recovery, The June 
earnings, showing a falling off of $199,000 in net operat- 
ing income, were by no means encouraging, nor did the 
increase in operating expenses of $262,000 provide good 
news for the bulls; but the latter ignored the June show- 
ing and pointed to the year’s results showing a gain in 
net operating revenue of $1,393,000. They also said the 
road would benefit greatly from the coming decision in 
the rate case, which would be favorable. Some heavy 
short sales are still uncovered, and this should prove a 
source of strength later on. 


N. Y. CENTRAL. 

New York Central shares sold this week at their highest 
price since March last and all on account of the brilliant 
showing of earnings for the last month of the fiscal year, 
June showed a gain in gross of $1,146,000 for all lines and 
reduction in operating expenses produced a gain of no 
less than $2,576,000, or 47 per cent. over June, 1914. Lake 
Shore and New York Central proper produced more than 
50 per cent of this big gain. The good condition of equip- 
ment permitting reductions in equipment and _ trans- 
portation expenses, enabled the company to effect the 
gains. The 2% per cent. dividend for the period was earned 


with a surplus besides. 


NORFOLK & WESTERN. 
The heavy coal traffic of the Norfolk & Western is 
shown in the June earnings just reported, which give a 
gain of $428,000 in net for the month. The shares made a 


new high price for the year on moderate buying. 


PENNSYLVANIA. 
Pennsylvania’s good showing for June and for the six 
months of 1915 were developments making for firmness 


rather than advances in the stock. The gross for the 
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month was $31,609,836, a gain of $631,000 over June, 1914, 
but the gross for the half year was $5,852,000 less than in 
the same period of 1914, while economies resulted in a 
gain in net of $2,102,000. It is expected that, with the in- 
creased activities all along the lines of the system the last 
six months will make a very good showing and the army 
of investors who hold Pennsylvania shares seem well sat- 
ished with the situation. 


ROCK ISLAND. 

The street talk is that during the disheartening fall in 
the stock of the operating company from 37 to below 10, 
the old insiders accumulated a large block of stock and 
also, by their bearish outgivings, built up a large short 
At any rate the shares this week sold at almost 
Now, it is said, for public 


interest. 
double their recent low price. 
consumption, that a 5 per cent. rate increase is sure to be 
granted the western roads and the Rock Island is entitled 
to an advance, as well as the stocks of other roads in the 
There is still a large following of the old 
crowd which is still hung up with stock bought at higher 


same territory. 


prices. 


SEABOARD AIR LINE. 

President Harahan, of the Seaboard Air Line, says all 
the crops in the road’s territory are in fine condition and 
he looks for material gains in gross earnings. As ex- 
penditures have been cut fully $1,600,000 for the fiscal year, 
it is reasonable to suppose that the economies can be con- 
tinued and a good showing made in net. This should ex- 
press itself in better prices for the bonds and lead to an 
appreciation in the preferred and common stocks, but there 
is little animation in any of these issues and it would seem 
as though the excif@ment in the industrial shares depart- 
ment will have to wear out before much action can be 
looked for in the southern rails. 


SOUTHERN RAILWAY. 

Southern Railway common stock showed signs of cau- 
tious accumulation this week, but the preferred’ Was inani- 
mate. The road came out of the fiscal year, one of the 
most trying in its experience, with a surplus of $1,513,954, 
against $2,047,000 in the previous year and $4,029,000 in 
1913, after all charges. President Harrison regards this 
showing as a good one and he has made public a letter 
from one of the preferred stockholders stating that in the 
latter’s opinion, save for some general economic catastro- 
phe the Southern will come out of the present situation 
stronger than ever and better able to pay dividends. He 
urges preferred shareholders to hold on. 


ST. PAUL. 

June results for St. Paul were all that could be desired 
and the foundation for a fine showing in the first six 
months of the fiscal year has been laid. The net operating 
income for June was $2,821,834, a gain for the month of 
$565,000. Total operating expenses decreased nearly $644,- 
000. At the ratio of net gain made in June the system 
will more than wipe out by December 31 the $2,178,000 
net loss shown in the fiscal year to June 30. The stock is 
acting better and as though it had over discounted by its 
recent fall the cut to 4 per cent. 


UNION PACIFIC. 


For the 12 months of the fiscal year ended June 30 
Union Pacific earned close to 11 per cent. applicable to 
the 8 per cent. dividend, or to be exact, 10.98 per cent. 
The surplus, after all charges and the dividend, was $6,626,- 
995, a decrease for the year of $2,704,470. The decrease 
in surplus was due almost wholly to the distribution of 
the company’s holdings of Baltimore & Ohio common 
stock to shareholders, the company being no longer in 
receipt of the dividend from such holdings. The report 
was about in keeping with previous forecasts and was 
well received by the street, which bid the stock up above 
130, where profits were taken freely. 
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ALLIS-CHALMERS. 

The first rebuff of any importance received by the wa: 
stocks since the first severe reaction in Crucible Stee! 
shares took place, came toward the end of the week, whe: 
the Allis-Chalmers common stock, after a sharp upward 
flight to a new high price, toppled over. The stock went 
down half a point between sales for a drop of six or seve: 
points. Supporting orders steadied the shares. The 
cause of the break was the publication of the company’s 
earnings for the June quarter. Net profits were $194,813 
against deficits for the two previous quarters. 
had been led to expect better results. The really stron, 
feature of the report was an increase of $4,377,000 in un- 
It is from these that a big profit must yet 
come, and the bulls said this feature had not yet been 


The street 


filled orders. 


discounted. 


AMERICAN BEET SUGAR. 

Irregular tendencies were displayed by this stock this 
week, owing to profit-taking by those speculators who 
had bought at lower prices several weeks ago when they 
learned that it was likely that the stock would go on a 
dividend basis next spring. When this information was 
widely circulated this week, the early buyers made haste 
to take profits. The big holders, however, look for highe 
prices. 

AMERICAN CAR & FOUNDRY. 

The common stock, paying only 2 per cent. per annum, 
sold up to its highest price since 1912 and justified all the 
good things that have been said of it. Its equipment or- 
ders are larger than those of any of the other equipment 
companies, as it has been able, by reason of its abundance 
of capital, to make most attractive terms, which less well 
financed companies have not been able to meet. The 
company has $1,000,000 in war orders. 


AMERICAN SUGAR REFINING. 

The new president of the American Sugar Refining Co. 
is said to be opposed to stock market demonstrations by 
those interested directly in the management of corpora- 
tions, and the quiet market that has been seen for Sugar 
Refining since his advent tends to support this view. The 
shares have shown none of the sensational rise seen in 
other less important sugar stocks. There is a very firm 
tone in the market for the Sugar Refining shares and it 
is expected that there will be a movement at no distant 
day to discount the expected re-enactment of the raw 
sugar tariff. 

CHINO. 

Chino Copper published a fine set of earnings for the 
June quarter, the profits being $2,006,000, against $1,102,000 
in the June quarter of 1914, but the former speculators in 
the copper shares were so busily engaged elsewhere in 
speculating in more active industrials that they let the re- 
port go by without trying to turn it into profits in a stock 
market turn. 


CRUCIBLE STEEL. 

The old Bethlehem Steel pool turned its operating ma- 
chinery once more this week to Crucible Steel and on 
reports which it disseminated broadcast that Bethlehem 
Steel, despite denials, would eventually be found to con- 
trol the company advanced the stock sharply. So far, the 
company’s officials have not admitted the receipt of more 
than $15,000,000 in war orders. 


GENERAL CHEMICAL. 

For the first six months of the year the General Chem! 
cal Company’s war profits increased nearly $1,000,000, and 
the net profit, after increasing the amount set aside for 
depreciation by $145,000 to $350,000, was increased $642, 
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360, to $1,095,207. After providing for the preferred, the 
net profits remaining are equivalent to 10 per cent. for 
the common, with a good half year yet to go through 
to increase the margin. 


INSPIRATION COPPER. 

Following its substantial recovery in price last week, 
Inspiration Copper made a further gain this week and re- 
ports in circulation as to the production at the mines 
were that by the first of next year the company would be 
producing copper at the rate of 140,000,000 pounds per 
annum. A great deal of the company’s copper output has 
been sold recently at 20c. per pound for delivery as far 
away as next January. Inspiration is able to produce cop- 
per at 8c. per pound and every cent above that price means 
about $1 per share in earnings for the stock. 


INTERNATIONAL HARVESTER. 
International Harvester of New Jersey, after a long 
period of quiet, had a big upward spurt, and the only 
thing the sponsors for the movement could think of to 
explain it was that “war orders” did it. They failed to 
give particulars, but declared the loss in foreign business 

had not been as serious as had been anticipated. 


MEXICAN AND CALIFORNIA PETE. 
California Petroleum and Mexican Petroleum, both un- 
der the same contro], were strong this week. Scarcity of 
stock and improved trade conditions were cited as reasons 
for the advance. 


PACIFIC MAIL. 

Pacific Mail was firm again this week and made up sev- 
eral points of its recent loss. The interest in the shares 
was only nominal, and little attention was given to the 
report that the International Mercantile Marine would 
eventually absorb the company, since it has been com- 
pelled, under the seamen’s law, to withdraw from the 
Pacific trade and will not operate in the Pacific coast 
trade after next November. 


RAILWAY STEEL SPRING. 

Railway Steel Spring made a new high record price for 
the year this week on largely increased dealings. The 
rise is attributed to the activity in equipment orders, 
especially from abroad and because the railroads are show- 
ing a disposition to order equipment more freely and at 
better prices. 


STUDEBAKER. 

The dividend not having been increased at the last meet- 
ing of the directors, the bulls on the stock have been forced 
to evolve some new argument to base predictions of a 
further rise. They have been compelled to fall back on 
the talk of new war orders which have not been officially 
announced. The shares have seemingly lost their specula- 
lative attractiveness. 


.- TENNESSEE COPPER. 

Tennessee Copper was the most active and aggressive 
of the copper stocks this week, the attention of the “war 
stock” crowd having been attracted to the stock by the 
fact that it has been selling a great deal of its sulphuric 
acid output to the munitions factories at enormously profit- 
able prices. This, of course, has been known for some 
time, but the bull crowd says there is additional evidence 
that the company is about to conclude a profitable con- 
tract with the General Electric Co. The buying sent the 
stock up to figures not seen in three years and higher 
prices were predicted. 


UTAH COPPER. 

There was a moderate buying movement this week in 
Utah Copper on the good statement for the June. quarter, 
which showed earnings of $4,412,299, against $2,819,104 for 
the corresponding period of 1914, and a net profit of $2,167,- 
000 in the first quarter of the year. The clever Wall Street 


statisticians had discounted the good showing, however, 
and were ready to take profits of moderate proportions. 


AN ELIXIR FOR INDUSTRIAL CRIPPLES. 
War Orders Accomplish Miracles for Concerns Which 
Could Not Make a Living in Peace Times. 

If it really develops that some of the industrial cripples 
succeed in making enormous profits out of war contracts, 
their shareholders will have to thank Fate and no one’s 
judgment for their good fortune. Many concerns which 
were unable to make much profit out of their business dur- 
ing normal years in peaceful times, are now looked upon 
as on a fair road to making big money out of which they 
will be able to discharge their indebtedness and have 
plenty left for generous distribution among shareholders. 

Among the industrials which the stock market has con- 
sidered in more or less the cripple class are Allis-Chal- 
mers, National Enameling & Stamping, International 
Steam Pump, American Steel Foundries, and Distillers, 
but by the stimulation that has been imparted to their 
stocks they have the appearance of being about to shake 
apples. On the curb market before 
the war Electric Boat was very seldom quoted, and if 
an investor was asked to buy its stocks he would have 
Yet the stock since 
the war and more recently has enhanced in value more 
than 2,000 per cent. Such an increase in value had it 
been predicted by anyone even six months ago would 
have immediately given him the reputation of possessing 
a vision Rufus Wallingford would have been too modest 
to lay claim to. 

Another stock that has immensely benefited through 
the war is the Standard Motor Construction Co., a com- 
pany which made tall promises when the stock was sold 
to the public, but which never made good with its motors 
in the domestic market, but now it is asserted it has a 
virtual monopoly of the business. War has turned out 
for these companies a fountain of youth where the in- 
dustrial cripples could rejuvenate themselves from their 
former state of malnutrition into powerful and strong 
corporations—that is if they ultimately make the large 
profits it is now figured their contracts assure them. Some 
of these alleged contracts are, however, very much exag- 
gerated. 


a tree of golden 


considered the suggestion as foolish. 


DETROIT & MACKINAC RAILWAY. 

In June the Detroit & Mackinac Railway kad gross 
earnings of $88,273, against $96,058 in 1914. Operating 
expenses were only $74,671, against $88,259, so that net 
It will be seen, 
therefore, that the little roads as well as the big ones are 
able to economize and meet the situation more than half 


earnings were $13,601, as against $7,798. 


way. 


Dividends Declared July 31 to August 6, Inclusive. 


Stock of 

PS Period. Record. Payable. 
American Chicle com............. 1 M Aug 12 Aug 20 
American Radiator pfd........... 1% Q Aug 8 Aug 16 
American Radiator com.......... 4 Q Sept 22 Sept 30 
Amer Smelt & Ref pfd......... 1% Q Aug 13 Sept 1 
Amer Smelt & Ref com........... 1 Q Aug 27 Sept 15 
American Tobacco com.......... 5 Q Aug 14 Sept 1 
Butterick Co ...... ETT eCC Teer ee. | Q Aug 16 Sept 1 
Chic, Mil & St Paul Ry pfd....... 31% SA Aug 12 Sept 1 
Consolidated Gas Co N Y..... ee Q Aug 12 Sept 15 
Consolidated Gas Co N Y ext..... 4 ae Aug 12 Sept 15 
Cresoemt Pipe EiRO.c is cd ccccccess TH« ad Aug 24 Sept 15 
General Chemical com...........1% Q Aug 20 Sept 1 
General Asphalt pfd............. 1% Q Aug 14 Sept 1 
Illinois Central ...... pC akerk aa cee SA Aug 9 Sept 1 
International Nickel com......... 5 a Aug 16 Sept 2 
Pacific Gas & Elec pfd........... 1% Q July 31 Aug 16 
Pacific Gas & Elec new pfd...... 1% Q July 31 Aug 16 
Pittsburgh Steel pfd............ 1% Q Aug 16 Sept 1 
Standard Oil of California....... $2.50 Q Aug 20 Sept 15 
Studebaker Corporation pfd..... 1% Q Aug 20 Sept 1 
Studebaker Corporation com.....1% Q Aug 20 Sept 1 
if % ee 314 SA Aug 14 Sept 1 
U S Envelope com............0.. 3% SA Aug 14 Sept 1 

Rate Decreased. 
Braz Tr Lt & P pfd...fromi&to % Q Aug 10 Sept 1 
Initial Dividend. 

Dome Mines, Ltd... ae ew aaa eee Q Aug 23 Sept 1 
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Investment News and Notes 





THE YEAR OF WAR. 

Reviewing the financial and market 
conditions that have developed in the 
year of war in Europe, Spencer Trask 
& Co. say we have emerged from de- 
pression to buoyancy, but attention is 
also called to the fact that this has 
been pretty well discounted in the rise 
in stocks. They say: “An average of 
32 active stocks, only one of which, 
General Electric, may be classed as a 
‘war stock,’ closed on July 30th, 1914, 
at 80% and to-day at 90%. A far more 
striking rise would be shown if to- 
day’s average of ten representative 
war stocks were compared with the 
July 30th, 1914, prices. Then the aver- 
age was 27, today it is 95%, or an ad- 
vance of over 350%. 

“Some of these advances have been 
so violent as to warrant the exercise 
of great caution in following the rise 
too far.” It is declared that if the big 
companies having profits from war or- 
ders distribute the profits in cash 
dividends, all well and good, but if 
stock dividends are declared, “the 
question naturally arises what the in- 
creased stock capitalization will be 
able to earn once the war is over.” On 
the situation as a whole, however, the 
writer is optimistic, though he warns 
against “thoughtless speculation.” 


“THE DRIFT OF THE MARKET.” 

“The Drift of the Market,” which is 
a sort of picture record of stock mar- 
ket changes of leading stocks over a 
perid of years, and which is valuable 
for comparison and quick reference, 
has been issued by the Massachusetts 
Publishing Co., of Boston, Mass. The 
price range of copper metal for 30 
years and tables of stocks listed on 
the New York and Boston Exchanges, 
with their highest, lowest prices and 
dividends from 1906 to June 30, 1915, 
are also given. 


AMERICAN LIGHT & TRACTION. 
_ Lamarche & Coady of 14 Wall street, 
in a special letter on American Light 
& Traction Co., common stock, call at- 
tention to the fact that while the 
stock is selling from 20 to 25 points 
lower than on April 30, its earnings 
have steadily increased and the pro- 
gressive character of the gains in earn- 


ings of the first six months of the year 
are pointed out. These gains from 
month to month were as follows: Janu- 
ary, $22,242; February, $36,482; March, 
$64,130; April, $50,460; May, $60,838; 
June, $68,423, a total of $302,423. In 
view of this showing the letter states 
that higher prices are looked for when 
Lo present speculation in war stocks 
abates. 


EASTERN POWER & LIGHT CO. 

Recognizing the public demand for 
short term investments with a liberal 
yield, Spitzer, Rorick & Co., of the 
Hanover Bank Building, New York 
City, are offering the 5 per cent. col- 
lateral trust gold bonds of the Eastern 
Power & Light Corporation, tu yiela 
around 6% per cent. The bonds ma- 
ture March 1, 1915, and they are se- 
cured by a trust indenture under which 
are pledged securities owned by the 
Eastern Power & Light Corporation 
and which securities carry with them 
full control of all the properties. The 
issue totals $2,350,000 and the earn- 
ings are over three times the require- 
ments upon the total issue and there is 
2 sean surplus of nearly $500,- 
00. 


GUANTANAMO SUGAR CO, 

According to a report by the Dow, 
Jones & Co. news bureau, the annual 
report of the Guantanamo Sugar Co., 
which will appear shortly, shows net 
earnings of $1,214,166. After deprecia- 
tion charge of $170,649 there remains 
a profit of $1,043,517, equivalent to 
about 42% on the capital stock. The 
company is free from indebtedness of 
any kind. Since June 30 there has 
been paid a cash dividend of 12% and 
a stock dividend of 10%. 


BANKING NOTES. 


The National City Bank of New York 
City has issued in pamphlet form an 
address on “The Economic Effects of 
the War,’ by Geo. E. Roberts, assist- 
ant to the President of the National 
City Bank, which was delivered be- 
fore the West Virginia Bankers’ As- 
sociation at White Sulphur Springs 
last month. 


FINANCIAL HAPPENINGS. 

The Niles-bement-Pond Co. did not 
resume dividends on the common stock 
as was expected. Such expectations 
were based on stories of large busi- 
ness due to war orders. 

The John G. Morgan Brokerage Cv., 
with offices in Denver, Colorado Springs 
and Boulder, has failed. This concern 
was under investigation by the New 
York Stock Exchange, to find out 
where it received its security quota- 
tions, as it was not a member of any 
Exchange. 

The Submarine Boat Corporation, the 
successor of the Electric Boat Co.,, 
was incorporated this week in Albany 
with a capital of 800,000 shares which 
have no par value. The new stock is 
quoted on the Curb at 41, which for 
the old Electric Boat stock is equiva- 
lent to $410. per share. 


WHEAT MARKET’S OUTLOOK, 

“The World’s Wheat Prospects and 
New Factors in Its Marketing,” is the 
title of a market letter issued by Rens- 
korf, Lyon & Co., of 33 New Street, 
New York City. The statistical posi- 
tion and the world’s requirements and 
consumptive ability are reviewed and 
the conclusion is that, weighing all 
conditions, “a lower level of values 
seems indicated.” 


STANDARD STOCKS. 

Jas. H. Oliphant & Co., of 61 Broad- 
way, New York City, members of the 
New York Stock Exchange, have issued 
lists of standard railroad, public util- 
ity and industrial stocks which are 
listed on the Stock Exchange, and giv- 
ing the yield at present prices, to- 
gether with the rate of dividends, etc. 


BERDELL BROS. IN NEW OFFICES. 

Berdell Brothers, specialists in 
power securities, have removed from 
34 Pine street, to their new offices in 
the Trinity Building, 111 Broadway, 
New York. 


CONVERTIBLE BOND CIRCULAR, 

Spencer Trask & Co., New York, have 
just issued the Fourteenth Edition of 
their Convertible Bond Circular. This 
circular describes convertible bonds, 
besides giving the latest information 
on all the important issues. 





PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther, 
Every reorganization, large or small, has a pathetic side 
that entails not only great mental suffering to many, but 
besides involves painful and unavoidable sacrifices. 


Of this side of the picture the Street knows very little, 
for the victims do not belong to a class from which it 
draws its patronage. 


Nor can the Street allow the generous promptings of its 
better nature stand in the way of facing the cruel facts 
and going about it in a manner to adjust a bankrupt 
corporation’s finances to securely put it on its feet and 
enable it to proceed with its business without a horde 
of clamorous creditors beating at its gate. 


| speak now of the security holder who has not the 
means to stand his share of the assessment to raise the 
new cash required. His heart may be willing but his 
purse is weak, and without money he cannot contribute 
his share. 

I know of a case of a stockholder in the Missouri 
Pacific who has invested in the shares of the road more 
than one hundred and forty thousand dollars. 


He purchased the shares when the Missouri Pacific was 
considered a high grade railroad, doing a prosperous 
business and paying dividends. It was then regarded as a 
high class investment. This was not many years ago. 


Unless this shareholder can raise something like 


$70,000 he stands to lose virtually everything, for with 
the stock, now quoted around two dollars a share, he 
could not get more than about $4,500. Originally he paid 
$140,000 for it. 


All he has in this world was the money in this stock. 
Without visible resources, he can make no loan with 
which to meet his assessment; consequently his position, 
for which he is in nowise responsible, is precarious. 

This investor awaits his cataclysm. He knows it is 
coming, and is unable to find refuge anywhere. 


Nor is this man’s case an isolated one. On the stock 
rolls of the Missouri Pacific and on those of other large 
corporations are shareholders who are in no position 
financially to stand any assessments. 

They, not the men who possess financial means to pro- 
tect themselves, are the real sufferers. The men of means 
can wait until such an unfortunate investment has time 
to work out satisfactorily. 

It would seem to me that it ought to be possible for re- 
organizers, where such financial embarrassment makes it 
impossible for a person, though willing, to raise cash to 
pay an assessment, to devise some plan where these un- 
fortunates may be saved from losing everything. 

Could it not be arranged that certain possible equities 
in reorganized properties could be set aside for these 
unfortunates, to be exchanged for their securities, which 
in turn could be sold to speculators who would take the 
chance of profit by paying the assessment? 

This would not involve any sacrifices, for the equities 
could follow the securities exchanged for the.amount of 
the assessment and their distribution among the impecu- 
nious stockholders would give them a chance of saving 
themselves at least in part. 


Was this possible and could it be done it would bring 
into many financially ruined homes over which hangs 
a heavy cloud of despair a ray of hope. 
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J K EXCHANGE PRICES. 
Merial ‘sToc duplicate of * 


Friday's market 
the 
days and 
spectacular 
stocks, 
seemed to be 
weariness. 


there 


exciting sessions 
was 
movements 
although a 
displaying 
Market operators paid not 


was a 


few 


of the previous 
no let up in 
in the 
of the latter 
signs 


the 


war 


of 


the slightest attention to adverse news 


developments and 


ticipation 


anticipated by them. Prices 
generally firm, with the 
shares again seeking greater 


tion. 


Adams Express...........-+- 


Friday’s pric 


in the market see 


es: 


¢ 


a large public par- 
med to be 


closed 


railr 


oad 


recogni- 


High Low Close 


96 


96 


96 


Alaska Gold M....... .---..+++: 33% 32% 33 
Allis-Chalmerts.......2--+.+++++++ 35 32% 34 
Allis-Chalmers pfd........------ 70 68% 6916 
American Beet Sugar.........---- 584% 55% 56 
American Beet Sugar ctfs. pfd .170 165 170, . 
American ’Can.........-.---..+5++ 60% 58% 59 4 
American Car & Fdy S aceteekeden 62} 61% 62 
Am. Coal Prod..... .-..-+-++ese0e+ 145 143 144 
American H & L.......--+-.00+++: 7% 7 7” 
American H & Lpfd..........--++ « 35 34% 34 9 
Am Linseed......... ; ; 12% 12% 12% 
Am Linseed pfd .. 3l 31 31 
American Locomotive ........-... 55 53% 54 
American Smelting................ 81% 79% 80% 
American Smelting pfd.... svesies pee 81 81 
American Steel & Fdry 44 43 44 
American Sugar...........--.+0+: 111% 109 110 
American Sugar pfd ..........-..1138% 113}4 113% 
American Tel & Tel..........-.-- 122% 122 12214 
American Tobacco.... 22834 22834 22834 
American Wool ..... 28% 27% ~_ 
American Woolen, pfd 88 88 
Pe Pr rrirrr 70% 69% 605 
BRI. 6 doo 0'504 08 60s0ccccncrses 102. 101% 102 — 
Atlantic Coast ES .100% 100% 100% 
Baldwin Locomotive..........-++- 80% 79 7934 
Balt. & Ohio : 81 80% 80% 
Balt. & Ohio pfd . . 7h oe 71 
Bethlehem Steel..............-+-- 311 30044 3004 
Bethlehem Steel pfd.... ..135 185 135 
Brooklyn R T...........--. .. 86 85% 855% 
Brooklyn Un. Gas 126% 126% 12644 
DAE OR ics voces scranesesese 69 67% 68 
California Petrol..............--.. 17% 7 Why 
Canadian Pacific...............-- 148% "146% 148 
Central Leather...............---. 44% 4314 431% 
Cent. Leather, pfd.... 104% 104% 104% 
Ches. & Ohio 42% 41% 42% 
Chicago Gt Western..........-..- 12 11%4 12 
Chic Gt Western pfd.........-... 3034 30 30% 
CM Be BS POR. occccccsccccesces 8334 82 8234 
M & St Paul pfd..... 127 126 106 
CRI&PRy........-+ . 18% 17% 17% 
Chino Con Cop........-.ssssee0 45% 45% 45% 
Col. Fuel & Iron.... ; .. 42% 40% 41% 
Consolidated Gas....-....+..-+05. 129 128 128 
Continental Can..... . 90% 87 90 
Continental Can, pfd .103 103 103 
Gorn Products. .......--00seeeeeee 15% 15 15 
Corn Products pfd............... 8016 80 80 
Crucible Steel ....-...-- 89 7834 «= 8834 
Crucible Steel, “wee Seren 106 103% 105 
Cuba Am Sugar.. : i2] Te te 
Del. & Hudson 148 148 148 
ee rer 22% 22 22 
Dist Securities............ .-- 284% 27 28 
isa scedadaci seh 27144 27 827% 
Erie 1st pfd 42%, 41% 42 
Erie 2d pfd yas 334% 33% 33% 
General Electric........... 173% 172% 173 
General Motors.. Sindee ee 198 1955 195% 
General Motors, pfd..- boseedancdapa 1u6\4 106 106 
Goodrich, B F..... eee Le 
Great North pfd. SEE 119%, 1185 119 
Great N Ore Sub............+0++: 423%, 41% 41% 
Guggen. Exp......-..---++++- 64%, 6314 635% 
Dies COSTE... cc cc cecccccasss 1044 104 104% 
Int. Agricul ; 157 14 14 
Int. Agricul, pfd. 30% 29% 30% 
Interborough Met... 20% 20% 20% 
Insp Copper.......--+-+..0eeeeeee 33% 33 33% 
Inter Con aon 20% 20 20% 
Inter Con pfd...... 74 72% 73 
Int Har NJ i... 00 .cseccecescces 10914 107% 109 
International Paper... sen digie nl a 9% 
Kansas City So.............. ~seee 244 23% 244 
Re TE cco ccasseciccectccnces 56 55% 55% 
Lehigh Valley..........secsseeeee 146% 143% 146 
Long Island FZame 324% 32144 32\% 
Manhattan El. 126% 126% 126% 
a rere re 36 35% 35% 
Maxwell M Ist pfd 854 8414 8414 
Maxwell M 2d pfd..............5. 33 33 33 
I NN, ccc coset sewsincine 814 78% 79% 
Miami Comnet, «3 s0..20.2s0c00000 26% 263, 26% 
MStP&SSM....... ce ceeee 118 117 117 
fa 7% 7% 7% 
Missouri Pacific.............+++. 3% 3 3 
Nat Enam & S.. 2414 23% 24 
OS SEITE ORE 653, 64% 6534 
Nevada Cons Copper ............ 14% 14% 14% 
N Y Air Brake..................115% 114% 115% 
NY rent MS ehicdasia dee 9044 895% 90 
NYNH@GH...............i0006 63  G3¥ 62% 
Norfolk &W estern 107 10634 107 
North Amer 72 711 72 
Northern Pacific.. pe aeae ase 10844 107% 10734 
Pacific Mail ........-.......0-- 344, 3214 324 
Pennsylvania RR................ 108% 108 10814 
Phila. Co pe 78 76 78 
Pittsburgh Coal ......:............ 24% 24 24 
Pittsburgh Coal pfd............... 9344 934% 934 
OO eres 58% 5416 58 
Quicksilver ............: 3 3 3 
Ry Steel Spring......... ...+. 40% 38% 39% 
MOG COR CORR. oo... 6cccccsesee. 234% 2254 2234 
I Eo oh cc dun aids ovenat 151 14914 150% 
errr rere 44% 43 437% 
Rep. Ir. & Steel - bag caine 98 98 98 
Rumely - na 5% 44%, 5% 
- Rumely pfd. Reicher area seavasenees 12% 12 12% 












MiG id4ses6casese ovseee 6 5% 5% 
Seaboard Air Line.... oseee 14% 14% = 14% 
Seaboard Air Line pid SPIRO 34% 32%, 34% 
Sears Roebuck..... ; ... 150 149 149} 
Southern Pacific.............-... 887% 8634 887% 
NG vu wheiknsdacdesGaecs 5% «415% «415% 
Ss ou ci da 5k es 080s stese 83% 83% 
Tennessee Copper 40% 42 
6 OO SEO 10% 10% 
eck ehencscvedeseks. shen 140 141% 
pO ee 51% 41% 
ae 131% 129% 131% 
i 81 81 
& 18 18 
40 40 
5914 6514 
9414 95 
Dees kink wid canned ais ee 47% 47% 
Dl dcseevs bicocheot custin 71% 72% 
idddiglseatacesahan 1124 112% 
L 6644 66% 
35% 344 34% 
c? ‘4 51 


4 4 

70% 70% 
110% 112%4 
140 141% 


CURRENT QUOTATIONS. 


MISCELLANEOUS STOCK»s. 
Quoted by a & Sauice, 25 Broad Street, 
t 











ew York 
Bid. Asked 

Am Bank Notecom.................4 34 38 
er 8 50 
EN cs bea rasscasccncendnns 130 134 
is nhc ce cobanditesanth 8 v2 

erican Piano, com............+++. 5 12 
ee re ee 55 65 
Am Type Founders com.............. 36 39 
Am Type Founders pf................ 84 87 
Re ae 196 108 
Borden Coe BM pl .......cccccccccccccs 106 108 
ET nncccscsccccceessetes 78 80 
sn 6.504 o40n000005s0enseus 45 52 
ni 0 456i 220d 00cnewe ge ben 87 90 
ENED, . 4. . cwsnnccccncsesed 370 86380 
International Nickel com............ 164 166 
International Nickel pf............... 103% 105% 
Lehigh Valley Coal Sales............. 155 165 
*New Jersey Zinc 5! 265 
a deeeksbesdeddnes anak 75 
ES SRE 98 
Royal Bak P com 155 
Royal Bak P pf.............. apts 103 
ETE 5 225 
* New. 





LIST II. 
GUARANTEED STOCKS. 
Quoted by Slattery & Co., 40 Exchange Place, 
New York City 
NEW HAVEN SYSTEM. 


Rate. Market. 
P.C. Bid. Asked. 
Boston & Providence (Old 

cdavadddannsscvisceksas 10 225 250 
Conn. Ry & Ltg com............ 4 55 60 
Conn. Ry & Ltg pfd............ 4 60 65 
Hartford & Conn Western (Cent. 

PID ons cccccciseccsess 2 27 33 
{> “9 U Ree 7 140 150 
Providence & Worcester.......... 10 200 210 

BOSTON & MAINE SYSTEM. 
Boston & Lowell.. 8 120 130 


Concord & Montreal (Class I). 7 95 105 
Concord & Montreal (Classes II, 


OS See rr eer 7 90 105 
Conn & Passumpsic Rivers 

(Boston & Lowell)....°......... 6 90 100 
Connecticut River R R..........10 150 165 
Fitchburg R R pfd............... 5 63 68 
Massawippe Valley............. 6 85 100 
Nashua & Lowell R R (Boston 

2 eS rrr 9 160 - 
Northern N H (Boston & Lowell) 6 90 100 
Pemigewasset Valley.............. 6 85 100 


Vermont & Mass. (Fitchburg).. 6 120 125 


CHICAGO & ALTON SYSTEM. 


— pn rere re cere 7 120 140 
Cansas City, St L & Chicago pfd. 6 90 110 
Louisiana & Missouri River pid... 7 100 120 


WESTERN UNION SYSTEM 


American Tel & Cable Co........ 5 60 65 
Empire & Bay State Tel Co...... 4 65 72 
Pragtelin Teleg Co........ccceccece 2% 42 48 
Gold @& Stock Tel Co............ 6 112 118 
Illinois & Mississippi Tel Co.... 4 65 72 
International Ocean Tel Co..... 6 98 103 
Northwestern Tel Co............ 6 107 112 
Pacific & Atlantic Tel Co........ 4 65 72 
Southern & Atlantic Tel Co.. 5 85 95 


This series will be comprised of four lists in rota- 
tion quoting over 100 Railroad and Miscellaneous 
Guaranteed Stocks. 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 





Bid. Asked 
American Light & Traction com..... 314 318 
American — t & Traction pfd....... 108 110 
Adirondack Electric Power com. .. 144 1514 
Adirondack Electric Power pfd....... 52 56 
*Am. Gas & Elect.,com.............. 97 100 
*Am. Gas & Elect., pfd............... 46144 48% 
Am. Power & Light,com............. 59 63 
Am. Power & Light, pfd ............. 79 82 
American Public Utilities,com....... 28 32 
American Public Utilities, pfd........ 63 66 
Am. Waterworks & Electric,......... 5% 7% 








Am. W. W. & E. Participating pfd. 16 19 
Am. W.W.&E. First pfd............ 53 60 
Cities Service, COm..........+:-scseee 44 47 
NE ayer oe 53 56 
Colorado Power com ..............+- 16 19 
Colorado pee Tiny chgag <tonctenls 90 95 
Comwth P.R. & L., com..........+06 48 50 
Comwth P.R &L.,pfd. ...... Macon 77 80 
Dayton Power & L ight com........ 30 34 
Dayton Power & Light pfd........ 85 90 
Denver Gas & Elect. Gen. 5s......... 90 93 
Electric Bond Deposit pfd........... 60 65 
Electric Bond & Share pfd.......... 97 100 
Empire Dist. Electric 5s.............. 70 75 
Empire Dist. Electric pfd............ 60 70 
Federal Light & Traction, com... .. 14 18 
Federal Light & Traction, pfd........ 54 57 
Gas & Electric Securities, com........ 65 75 
Gas & Electric Securities, pfd........ 70 80 
Lincoln Gas & Electric ............. 10 20 
Northern Ontario Lt & Pr com....... 10 13 
Northern Ontario Lt & Pr pfd........ 47 52 
Northern States Power, com.......... 27 29 
Northern States Power, pfd.......... 834% 86 
Ozark Power & Water,com.......... 15 20 
Pacific Gas & Electric, com : 44 46 
Pacific Gas & Electric, - Sa Raedndsiins 83 86 
Republic Ry. & Light Co.,com....... 10 15 
Republic Ry. & Light Co., pfd.. 48 53 
Southern California Edisoncom...... 70 73 
Southern California Edison pfd....... 92 95 
*Standard Gas & Electric, com....... 4 6 
*Standard Gas & Electric, pia. Sneéiat 23 26 
Tennessee Ry Lt & Power com....... 3 5 
Tennessee Ry Lt & Power pfd........ 23 28 
United Light & Rys.,com............ 38 42 
United Light & Rys., Ist pfd. Ry 67 70 
United Light & Rys., 2nd pfd........ 65 70 
SPOR OOIIIEIEOR, 6 ooo oi.o00c00caessedree 11 14 
Western Power, com... ‘ 14 16 
Western Power, ES EPR 50 54ex 





~ Par Value $50 





STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York Cit 
Bid, Asked. 





Anglo-American Oil .................. 17 17% 
Atlantic Refining Co.. ..............595 605 
Borne-Scrymser Co..... bids nce ee hen 270 280 
Buckeye Pipe Line Co.............. 100 102 
Chesebrough wees Co., Cons.. .710 720 
I aa aS a5 oe 135 145 
Sh aan 230 235 
Crescent Pipe Line................... 40 42 
Cumberland Pipe Line................ 46 49 
Eureka Pipe Line.................... 225 230 
Galena Signa! Oil, pfd................ 135 140 
Galena Signal Oil, ee 160 165 
PEND BED Sec cosncescsecesed 147 150 
Indiana Pipe Line.................... 97 99 
International Petroleum Co., Ltd..... 10 104% 
OO pe . 38 34 
Se ON PWS. o.oo cccseceanncs iu 203 208 
Northern Pipe Line.................. 95 98 
ee deal TRS FR RGA: 147 149 
Penn-Mex. Fuel Co.........scssesses 55 60 
Pierce Oil Corp eT eT TTT Tr erere 13% 
Pierce Oil Corp. Conv. 6's 1924....... 77 79 
IEEE... 5 os cctrncconseeeia 372 374 
EE FRR 169 170 
Solar Refining............... é<$onneel 240 250 
Southern Pipe Line................... 215 220 
 ) re 318 322 
South West Penna Pipe Lines.......114 117 
Dtamdasre OB (Cal)... cccccacccecd 309 312 
Standard Oil (Ind.)............. *....440 450 
Standard Oil (Kan.)..................! 395 405 
Standard Oil (Ky.)................... 265 270 
Standard Oil (Neb.).................. 325 335 
Standard Oil (N. }? EEE REL 415 418 
2 pana 109 202 
Standard Oi] (Ohio).................. 440 450 
Swan & Finch. 120 
Union Tank Line f 87 
MEIN 65 Sccccssddsadecsdiemound 221 225 
AMI. «5 i wit a sipcekcekie bes 34 37 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 





New York. 
Bid. Asked. 
i OR: CRS 6 idinisciesedcdton 100 102 
SS |) Ferre 47 49 
Am Light & Tr com....... a aacinndhaatl 317 320 
ee! TE SS eee 110* 
Am Power & Light com.............. 60 62 
Am Power & Light pfd............... 80 82 
Am Water Works and El Ist pfd.... 55 64 
Am Water Works Participating...... 15 18 
Cities Service COM. ....00. cocecsccece 43 46 
NS ree. 52 54 
Commonwealth Pr Ry & Lt =. ee 78 80 
Northern States Power Co.. ase Ee 29 
Northern States Power pfd.. ane an 85 
Pacific Gas & Bi pfd.......cccccoccce 84 86 
Pacific Gas & El com.......c.cccccee 44 45 
Republic Ry & Lt com......... .... 10 16 
Republic Ry and Lt pfd............. 45 50 
SO Cal Raison COM ......ccccccscecs 70 72 
RR Fea 2 95 
Tennessee Ry, Lt & Power com..... 3 5 
Tennessee Ry, Lt & Power pfd..... 23 25 
United Lt &@ Rys com............... 38 41 
United Lt & Rys Ist. pfd............ 66 60 
Utah Sec Corp Stock................ 12 13 
*Ex. Dividend. 
ADVICE THAT HELPED. 
I asked you about Missouri Pacific 


and Missouri, Kansas & Texas some 
time ago and you told me not to buy 
them for investment. At that time I 
thought you were wrong, for they 


had a good rise afterward, but I am 
glad to acknowledge that your judg- 
ment was right, 

F. J. WHALEN. 
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6% FARM MORTGAGES 
WITHSTAND DEPRESSIONS 













The ups and down of business 
are not reflected in our Farm 
Mortgage values. Our 6% Farm 
Mortgages on rich Northwestern 
agricultural land are safe, steady, 
sure investments at all times. 
“‘We're right on the ground’ and 
have been for 31 years. Write 
for our Booklet “I,” and list 
of offerings. Large and small 
amounts, 












E. J. LANDER & CO. 
Grand Forks, WN. D. 
Est, 1883. Capital sad Surplus, $400,000 
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CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
a FINANCED and MANACED 


60 Pine Street New York 








WHY GO TO 

Wihispap: ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 

Endorsed by leading physicians of U. S& 
Address 
Crazy Well Water Co., Mineral Wells, Texas 





Experienced Sales Manager, Several 
International Houses; available after 
September Ist; full equipment. 

Box 5, Financial World. 


DIVIDENDS. 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 4. 
ORIGINAL PREFERRED DIVIDEND NO. 38. 


The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the com- 
pany, for the period commencing May 1, 1915, 
and ending Tule 31, 1915, will be paid by checks 
mailed August 16, 1915, to shareholders of rec- 
ord at 12.00 0 "clock noon, July 31, —_ 

San Francisco, Californie, July 3 1915. 

"A. F. HOCKE NBEAMER, 
Vice-President and Treasurer. 











CLASSIFIED DEPARTMENT. 
BUSINESS OPPORTUNITY. 


An attractive proposition open to large in- 
vestor to join as partner in starting business 
with imported article not represented in this 
country. Big profits. Address BOX R. 17, 
Financial World. 








LEASE: 120 acres, 1% miles south of Yell- 
ville, Marion County, Arkansas; good wagon 
road. Zinc shown up years ago; fine strike 
recently adjoining lands. Ver avorable lease 
to responsible persons. FREDRICKS, Spring- 
dale, Arkansas. 


Contractors! Builders! Investors ! 


Can secure at an exceedingly attractive 
price an ideally situated plot 102x984, n 
corner Crown Street and Washington Avenue, 
Brooklyn, N. Y. 

Property is centrally located, being one 
block from Brighton Beach Elevated, two 
blocks from Eastern Parkway Boulevard, is 
opposite Institute Park, overlooks Prospect 
Park and would be a most desirable location 
for a high class apartment house. Subway 
now building within two blocks of property. 

Would prove a most profitable real estate in- 
vestment. Further particulars on request. 


Address Box 7—The Financial World. 








Subscribers’ Notice. 


You will want to keep informed on financial 
matters while on your summer vacation. 

You can do this by sending us your old and 
new address. 

We will be glad to have The Financial 
World follow you, in the United States, with- 
out additional cost. For Canada add one cent 
a week, for Europe add two cents an issue. 

Any newsdealer at any hotel or resort in 
the United States will supply you with the 
publication if you are not a subscriber, and 





will simply ask him for The Financial World. 








LLOYDS BANK LIMITED. 











HEAD OFFICE : m1, LOMBARD STREET, LONDON, EC. 


“($5 = £1.) 








Capital Subscribed - - $1556,521,000 | 
Capital paid up - - - 25,043,360 
Reserve Fund - - - 18,000,000 | 


Deposits, &c. - - - §90,869,295 
Advances, &c. - - - 297,198,235 














| THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department : 17, Cornhill, London, E.C. 
French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 




















with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 
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Next Week’s Interesting Features 


Southern Pacific 
Our railroad editor begins in the August 14th issue a very interesting review of the earn- 
ings and prospects of the Southern Pacific. It is a review that should be read by every stock- 
holder in this well-known system. 


The Steel Industry 
Mr. Haliburton Fales, Jr., who is writing a very interesting ay my of the steel industry, 


and its effect upon securities, in our next week’s issue will discuss the future of this industry 
in the light of past history, following great events that have a market effect on the basic in- 


dustries of a nation. 
Utah Copper 


Our mining editor, who is considered one of the most conservative judges of the speculative 
possibilities in the leading copper securities, will in his next week’s article, review the opera- 
tions of the Utah Copper Co. His article on the earnings of copper companies im this number 
shows that holders of the metal stocks should follow closely the reviews of this authority. 


Burdening a Corporation 
A well-known accountant discusses in our next week’s issue how the multiplication of legis- 
lation has placed a great burden upon many of our leading corporations. 


Be Sure to Order Your Copy of Next Week’s 
Issue Before the Edition Is Exhausted. 


THE FINANCIAL WORLD 
18 BROADWAY NEW YORK 























Interesting Financial Literature 


Well Worth Reading Any Time 


From time to time The Financial World will publish in this space such 
current financial literature issued by conservative banking firms as it 
believes is well worth reading by investors. 

To keep fully posted is the practical road to successful investing. What 
others think may help you form your own judgment; it cannot do any harm 
but a great deal of good to find out what other people more experienced 
have to say in their literature of the subjects they write about. 

Our subscribers if they are atiall : terested in any of the literature listed 
in this department should write di:..tly to firms mentioned. By stating it 
is at the request of The Financial World we feel confident that they will be 
only too pleased to forward the literature wanted. 





Relation of Earning Power to Sota P. W. Brooks & Co., 115 Broadway, N. Y. 

Circular on War Order Stocks, Frank Howell, 52 Broadway, » | Se a 

Convertible Bond Circular, KR Trask & Co., 25 Broad St., 

Monthly Market Letter, Spencer Trask & Co., 43 Exchange Pl. 

Tax Exempt Michigan Bonds, H»we, Snow, ’ Corrigan Bertles, Michigan 
Trust Bldg., Grand Rapids, M ch. 

Ten Years of Success, Postal Life lisurance Co., 35 Nassau St., New York City. 

Monthly Circular Public U tilities, H. F. McConnell & Co., 25 Pine St » J 

New Secured Debts Tax Law, Harris Forbes & Co., Pine St., New York. 

Partial Payment Plan, John "Muir & Co., 61 Broadway, New York. 

Suggestion to Investors, Chisolm & Chapman, 71 Broadway, N. Y. 

List of St andard a = of isduaoe wee Utility and Miscellaneous Com- 
panies, Jas. H. Oliphant & Co., 61 Broadway, New York City 

Stocks of St om Snel Railroad ae so ably Jas. H. Oliphant & Co., 6 Broadway, 
New York City. 

Economic Effects of the War, National City Bank, New York. 

World’s Wheat Prospects and New Factors in Its Marketing, Renskorf Lyon 
& Co., 33 New St., y 

To Which f tg F Do You Belong? Bowman, Cost & Co., Third National Bank 
Bldg.., Louis, Mo. 

Swoneibed ‘Reasons Why Arkansas Drainage District Bonds Are Attractive 
Investmcrts, Bowman, Cost & Co., Third National Bank Bldg., St. Louis, 


oO. 

Buying Bonds Systematically, N. W. Halsey & Co., 49 Wall St., N. Y. C. 

Income Tax Record Book, N. W. Halsey & Co., 49 Wall St., N. Y. 

Pacifie Gas & Electric Co. Circular, John Nickerson, Jt, 60 Alo New 
York City. 

Canadian Car & Foundry Co. Circular, E. Bunge & Co.,44 Broad St., New 
York City. 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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